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British yards facing tightrope ’ 

Varley calls crisis 
talks next week 


New deal] Labour 

HTi rebuff for 

flights i I social coni 




BY LORNE BARLING 


BY RICHARD EVANS. LOBBY EDITOR 


ft Sift IB "B 'negotiate ;:s ^>J'0ar-old air I TAE Labour Parly's National Minister? ami TL\: leaders is 

f| B ■ B wllSllllslEli S §8 sen-ices agreement "with the U S ! Executive Committee yesterday that the liaison cum n:iiee does 

W-rJa,m yy ^ B ■ fiLg pa P IflJH B as ^a. &M faa The mote could profoundly i « US£ ^ ac uie embarrassment to noi take decision- ,v vote but 

fl - wl* ■ affect the profitability of airlines! ■ Government and lo trade corner io a jenei:-! agreement. 

1 operating across the North I uni J 3n leaders bi refusing to The present formula wa* reached 

By JOHN WYI.ES, SHIPPING CORRESPONDENT I * jif&taand D,li. tic *»** "“«] cissin,!'"^ % 

lar: fer Trade. told the Com- j between Ministers and ? jjnis,e rs . ,> j0ru now little 

The first step m a bid to secure trade union acquiescence to the contraction -toi fori> ea ” "suninin'S^n"'!^"..! 

of Britain’s shipbuilding industry Will bo. taken next Thursday at talks ! some i- me given greater benefits s The document was approved by night that the criii-ial document 
aiinmnwprf vps<f>rrfnv hv Mi- Frir Vsrliiv fnffncfrv * io the L.S. iha.i to the UK. 'the TUC-Labeur Party liaison was in denser nf cle&l rur lion, bur 

duuouucea yesicraay oy IVir. £,ric \arie>, mausir} aecreiaiy. “During recent years, there committee on Monday and With- the Whole argument on economic 

Speaking to the Confederation that Britain could not expect to wanted a ^nd efficient . has been a closer approximation out difficulty by the TUC General policy in general aud cuts in 

of Shipbuilding and Engineering survive with more than SO per industry but ho emphasised rhut ( fo a i’:- lance of earnings from Council yesterday. It was to have public expenditure :n particular 

T - : nions annual conference in cent. nf present shipyard there were genuine international [ dw rights to operate services been published to-day as further has now been reopened. 

Torquay. Mr. VarJey cave the capacity. constraints on its freedom of across the North Atlantic. _ I evidence of the*close co-operation Hast;, airemnis wer-^ being 

strongest warning yet issued by g m vestorrlav ih-' Industry action. • “Bui it is clear that a substar)-: economic and social policy by made l=<t nislii to convene a 

the Government of the “tight- Sccreuirv harelv’ lifted the wraos As * n international problem : >*ai revision of .'the rights coo-J the political and industrial wings special meeting of the liaison 

rope *’ facing Britain's shipyards. on , h( .‘ ci^t^iiert calculations shipbuilding slump required ferred hy ibe agreement j s ; of the Labour movement. commit lee. vh’ch consists of 

He stressed the importance of and studies which arc being made * ,n internatioral -olution and this needed in order to achieve a! But the Left-dominated NEC. Government, trad* union and 
trade union agreement and sup- bv his department and bv the “’9£_r®!!P.? within the more* eq'JitanJc balance of taking advantage of the absence Labour Party i vnrcsenlalues. to 

port for "whatever action is organising committee of British OECD., While Britain would fight} bene..ts overa... j of several .Ministers and 

taken." Proposing next Thin*- Shipbuilders, the corporation t° inzintain its share of the ship- ! ine imbalance is understood ; moderate trade union represents- Editorial comment. Page IS 

day’s tripartite talks, involving which will run the industry if the Rr,,ri . :c ; we cannot [to be nearly -LOCre. a year, with , lives, refused to agree the plan Economic Viewpoint. Face 19 

(lie British Shipbuilders' organ js- nationalisation Bill passes therefore biutilge m ind is- 'British Airways earning aoout in spile of warnings of the Scanlon warnin'- Pa^o S 

ing committee and the On- through Parliament. criminate .<u ; ’»idics «r m ; SlOOm^lSOm. compared with I possible mn.-equences. and ^uiion iiarnin,. ra.,c 

federation at which he will c , J ,l. , measures luch will make the ! the foGOm. a year earned hyi decided bv 11 votes to eight to * 

lake the chair Mr Varlev said hircssin, ttut n u”. , J " world situation worse." American carriers, principally make a number of significant consider The new Situation. The 

he wanted an* ureent pnmina was not witnessing .a shorw-term This nee will be v.cl- Pan American and Trans World amendments. intention is to call a meeting 

tion of Ihc very difficult proh- cyc lca ^’ ce ^ nn ' bUt h il13J °H cu,ned b > °'[l r;r shipbuilding; Airways. j The k*v amendments forced within the next fortnight so that 

leitK racin'' the industry hc° a sr ™ c ? ura 1 i, t ’ ha ,n demand countnes in C&CD and also by: In the renegotiations, which 1.1 through bv the Left wing, none agreement can oe reached in 

result of the fall in the scale whlch .. las * r ? r verj ' ™ a ? y shipowners, bu; it js likely to be; are e::p?eted to last a year, the) of which 'wJJJ br acceptable to Sood time ti. have the document 

of orders worldwide ye ? J ri * Mr : Varic; cited in strongly testvo .oy the unions. L.K. v.l'.l seek to give British ‘senior Ministers, cover policy on endorsed by this year* TIC 

evidence the British yards Moreover, some opinion in the {Airways a larger slice of the public expenditure tougher plan- Congress and the Labour Party 

First indication of thp diffi- dwindling order book. shipbuilding industry favours j market. ningagreement>withniajorcom- confereni;e ' 

culUes facing Mr. Varley on the . subsidies *> a defensive measure j pai3Jes and the reduction of The NEC refusal to give the 

iv l? 11 „ 0 2.* £® rae “P? 1 <i Crvf t Anfinn ’ against Japanese shipbuilding. ARC defence expenditure in order to document blanket approval sfi 

Danny McCarvey. president, of oUli UlJlIUSl whose low prices arc scooping — > release money to re-equip in- expected was laken in spile of 

N« noiiMfid «u ttut in .the ... «„• The C«r>n>iM>t if Hr to dustry and Improve hous.n- „d tho _s™ i v.Jrnips froni i Mr 




1 / Henry Kissinger, U.S. Sec- 
:tp- ‘'of State, yesterday 
r ajed -b vo days ..of talks with 
-. * - ; Vorstcr, Sooth 

,4^ Prime Minister, in the 
.'gate- Bavarian ' resort of 
■ >' < tejsin&is- ■ 

■ here was an absence of any 
.'-.3* bf progress on the future of 
- ifiem - Africa and the 
' ineans appeared to be going 
: M their way to avoid any out- 
shov of friendliness. The 
^ egatiohs- vt'ere- even accom- 
3ated in vitlages 25 miles 
i-Sfc '. ■ 

' ■a^South Africa the riot- torn 
. .mla - townships around 
.^peshurg were quiet as Mr. 

. /tfpr's Government continued 
"’-Bfcfet- that a gangster element 
"^snsed the troubles. Page 5 
|fe ; TUC is to Mr. Roy 
r ^is; • Home Secretary, to 
Ngge'the Race Relations Bill so 
t advertising in Britain of 
t p in' South Africa can be 
: oped. Page S 


• GILTS were again active, hut 
demand switched from. short* to 
long-dated issues. The long 
"tap" stock closed 3/16. 'better, 
while shorts had fractional 


room for further compromise 
Ministers did not believe iast 


' f.T GOVERNMENT r 
*1 SECURITIES IHffiKi 


59. w Uk 
-_]j976 : 


Jan Feb Mar Apr ffb^ Jun-. 




. ]r f t advertising m Bntam of josses. The FT Govermnent 
P .•? ^. outb Africa can be Securities index r«se O-U; to 
- oped. Fajc S (J2.89 

Voting resumes © EQUITIES were quietj with 

- B'SiS’EA’t - * only- scattered offerings' and a 

• ,nH Curim laCk ° f support. .Tile FT 30- 

*• the Egyptian ana bynan „ ~ r , «-• . 

- me Ministers opened talks on slipped -.a, to 

~ - ifl'non and Israel • with Saudi -82J. - 

« fS • STBRJJNGcIosed 

■ IPS Including Sudanese and at $1.772i The pound’s trade- 
nabs; were reported oh Uieir weighted depredation /.widened 

‘ mo Lebanon where factional to 39i <39 J> per cent; dollar's 
i ting had resumed, in Beirut widened to 155 (1.69) per cent 

• •- *' B * I- - ' • GOLD. Tell; 50 cental to 

- art to recall $i?ls 75.^ 

:ar! lament ©wall street ak^xot 

“3 Government. intends to carry . to 906^6. : 'V- 

... ; rS^ja-Sa^ev^f^^ihaSnt © ISRA^^ ^devalueiS I its csma& 
—to be rccafled hi September by 2 per cent, the 13lh deyalua- 
. ; : & October to complete tfae-.t<o?kj(UB raonths., , , - 

•«»«» WiW 

rday. Back Page BiIL whuSi provoked a political 

'*0*-:- • . crisis, was apprpved on a first 

each OS' cutback reading, by the National 

• "Sr "■ * m. - , • Assembly. Page 6 

-tettoa ^n official -advisory 
•pm>ttee*s recommendations 

S™ u c^ Problems arise 

■Kf'per cent cut in the intake 
. JipeoplA* into teacher, tniai ng . |Q Oil 1 21aS 

■ -autumn, 1977. Page "16 

: _ . O TALKS between the Govern- 

' TOVOS Tinea meat and BP over State particl- 

• '• ii.W nf the p-n visional TRA P* tion North Sea oil fields 

£30 each appear to have run into difficul- 

'sasE^^BisatS 

march. The leaders, who Riding lor ili.Sm. Back Pa„e 

’ - not recognise the court, COAL BOARD will invest 

led to appear. They have 2S nearly £300m. in the mining 
's in which to pay the fines, industry this year in the biggest 

- ’ o;/ . capital expansion pro^amme it 

■p. Otter than ft io has undertaken. Page < 

K : ‘I ^ sweltered »n tropical 9 ford U.K.'s engine plant at 
-» •• Jperatures^ yesterday on the Dagenham will make engines for 

' V' ^ 80 , t ^ 1S the U.S. market version of the 

V- iter than Honolulu. Hong neW Fort Fieata . page 4 

} -*3l - ag acid Rio de Janeiro. In .... . . 

’ * i rfolk SO deg. F -waO ' recorded. © UNION OFFICERS met last 

• . > J V atixigency drought plans are night -to' try. .to end the Rubery 

A.ng-made"hy the Government Owen factories'go-shjw, which is 
^ ■‘■'mi J. _■ wrecking Leyland's production 

/tr gome for Ann© ■ ■ plans. Page 0 v 

• ’ . /icBM Aime and Capt. Mark ^ JERSEY FABRIC industry, 

; ?* uatcombd^ whicb produces knitted fabric 

x f. Cioucesterahire, a 730- mainly for women’s wear, has 

- ■’ ’ estate , Which Me being zsiied for Government aid 

I than; by Jhe Queen. t0 obtain : modern machinery. 

j- / i/te estate is owned, by * Lord pace is 

/ f&er, the former Tory Cabinet ‘ • , _ 

ri • LEGAL TUSSLE between 

W 3 S till'-'- '-VJJ i m Rank Xerox and Gestetner has 

z' rOUDlGd Chelsea been settled. -Rank Xerox, which 
» « #\Lw : pi«k - alleged that Gestetner had in- 

fiam 1 of fringed patents, has in effect 
backed down in the U.K.. while 

‘ Its books. An ^informal 

to diff er^Pace^S^" 

^ - H^ditors' meeting, has been to “ iaer * F *® e * 

* for July 2: Back Page. ^TinDLAND BANK director. Mr. 

Jt' — " !»s Analysis Page 8 *. . . Pbiiip Shelboume, will not serve 

. ; _7 ; - ' ~ ■ ~ ■ \ --a further tErm as. a Church Coin- 

- • -■ •'•‘rieflv . , . missioner. The bank was critic- 

-* ' ‘ . - ised- by the Church Coramis- 

’ — vrtu gal’s Prime Minister and ioners for its loans to South 

■ ; -esidential candidate.- Admiral Africa. Men and Matters, Page 18 

v , -• ■' nheiro.- . de Azeyedo, was 

riously. in .last night after a f»nuPAkllF^ . 

. - art attack-. Page 6 UUWrMHlca 

: berian nil- -carrier Garden •SPjTSff ?gy?f'S 

• lurn, 9,000 tons, was aground Paie 

. the North . Sea yesterday. 20 Fehru3r} -»■ Fage 

ites north-east of Great Yax- Sl ano Gex. 

- outh, Norfolk.. ■ . . 0 Em is paying S23.5m. 

ark Cox, Britain’s joint No.. 1 (£13.5m.) cash for the music 

ayer was defeated 6—3, 6—4. publishing division of Columbia 

' .“4 at Wimbledon by Vitas Pictures -of the U.S: Page 22 


ia-.< me tuair, Mr. vjriey said w;|jj ntlt witnessing a short- term Thic a-'iu-.nc** wi 
ne wanted an urgent cxantina- '"j i.'l.i' , 


First indication of the diffi- dwindling order book, 
culties facing Mr. Varley on the 

union from came from Mr. LC~£ 4- i* „ i 

Danny McGarvey. president of oOII OPllOlI 
the Boilermakers Amalgamation. r 

who warned after Mr. Varley’s He pointed out that in .the 
speech: "We are not co-operal- last IS months new orders 
ing in redundancies. To talk amounted to only 320.000 cross 
about closures in any shape or tons, an average of 230.0ftii 
ft<rm will have the opposite of gross registered Ions a year. This 
the desired effect.’' was barely 20 per cunt, of the 

The Government's hope is that '~ ni - , 3>rl ' w 
this position can be modified by normal ^hntu'* output hy 
exposing the unions lo some of Britain s 1 0.000 shipyard workers 
the increasingly harsh facts of in recent year?. 

IiTe about shipbuilding which are Nationalisation, which needs 
becoming apparent On the most no defending at the CSEU. would 
pessimistic, assesraents. world not be a " soft option " warned 
demand for new ships is so low Mr. Varley. The Government 


mi bsi dies a defensive measure ■ 


against Japanese shipbuilding.! P Dpcfinoti AftC 
whose low prices are scooping 


the pool of new orders. 


American airlines on one route. 


1 instigator of the rebellion, spoke 
t out strongly acainst the- NEC 
t adopting a document which the 
a majority had not -cen. Ho pro- 
tested that the NEC was the 
■. policy-making hodv r.f the 
r Labour Party.. subject t* - . annual 
o conference decision? yet they 


Giscam agrees on -plan »shsa£lIbZ1~JILZ 

[ ' ; from .Imre 22 to terminate thej FE ATI RES 

for closer U K links CfEEHrr^ 

■ v3V^-S. | anxious that the move should Economic viewpoint: ' %Vms 

(not be seen, particularly in the social Contract alter- 

»T ROBERT HAUTHNHR ! U S .- « native 19 An .Uric 

agttinti anL-Concorde action. , AV nTHF R Pw;F < 

„ Althout'i the negotiations are i ON UTUbn r alls 

BRITAIN AND FRANCE yester- membership of the European would cause. President Giscard expected to be conducted in i . • 1 Lcucrs ” 

iday 'agreed on amngmnis for Comnnuii^. M mli make any eomoiaoent 300ri spirit hy both rides, it is SST??.!??: ” 

closer, and more regular high- TIie ^ r5t these meetings is either waj on this. clear that some extremely hard Bocks 39 Men and Matters it 

level political consultations in a due to take place in Pans in Q n direct elections to tbei bargaining will lake place in the g?*^" °JJ“ S et " ■ -i 

move intended to mark the October or November. European Parliament, Mr. , protection oi airlines interests, cremmrd 2 overseas Kcm ! « 

beginning of a new era of The Foreign Ministers 0/ the Callaghan repeated the British; ■ Fr-nMnir indie 21 partiameni v 

co-operation between the two separate meetings at least once position that Scotland. Wales and | £ in New y ork tSSim" 1 ^ 6 it^ 2 2 

countries and end the mutual a year and there wilL.be other Northern Ireland would have to;- — - — : < Materials 2? share information . 32 & 32 

suspicion which has marked their periodic meetings between Min- bo adequately represented in j „ ! j UD a 33 ! Piwwu* ; Fore,an stock etch. Report m 

relations over the past few years- jsters responsible for home such a new Parliamentary- • l ' i hIcbb 1 “‘mcw 7S g rte' Technical ' w 

The agreement— reached on affairs, the economy and Snance. assembly. I — . s , m “*** 2 l >! 

the basis of an initiative taken trade. The lunch and talks at Down- j 1 r .‘£.:i. : I ES Sl’KLul' ’ J uHi^ttubu 1 - . . . " 31 

by the French President. M. The agreement was set out ing street followed a stirring} riw-aih- I <amr«. i^rf^r 'nimno i 

.Valery. Giscard d’Estaing. who is m a short joint declaration appeaI by ^ p res jd C nt for J ».f:-9.a>.iii!wnwd., For latest SIi a re Index phone. ( 

in London, on a state visit — 'Was which stressed that as mem- c } 0ser Anglo-French co-operation” 1 " ' — " 

considered by both' sidds to be munity, the two countnes now a 1T1 o re effective European 

much more thin just a formality, bers of the European Com- ro j c . Jn wrjrld affairs in an address 

- It is intended to complement ® BI,I, J P ’ *? e tw0 countries now Jo both Houses of Parliament in 
the close ' Consultations which sha / ed tbc J sanie basic outiook Royal Ganery at WesV 
SLdf enst toieen France and Pursued common objectives. n ,in«er 

Sd Wffsi Gerraanv Mid Brtiain 11 was reacbed a ,? er m ° re Than The President, flanked by the 
and West C.ermanv and thus l wo h°ure_ of talks at Downing chancellor and the Speaker 


an 


foo compare, „„ , c 0mfulf r } - V&T 

: ** proposBd ‘ ,olun,ar! - “T! b™. 


The dtincuity now 
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BY ROBERT HAUTHNER 


nient parts 

Economic viewpoint: 
Social Contract alter- 
• native 
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and West Germany and thus ir u |yj rrl tjnanceuor ana tnc apeaRer 

establish a better balance J™ 1 . between Mr. James of lhe House of Commons, told 

between the three most impor- CaUaghan, the Prime Minister, niorc than 500 MPs and ’Peers 
tiift members of the European and 'President Giscard in the lhat France would like its rela- 
KmlnSr . P. res i n “ of other members of 0nns with Br i tain t0 bP - 3S 

. _ . . . . .the British Government. active aod trustin'*’' as with its 

On the French side, m par- other subjects discussed by o riE i na | Common Market 
ticular, closer relations with President Giscard and Mr. - 

BriUiu are seen in many Callaghan at their meeting- M Giscard who delivered the 

quarters as providing a. counter- described by both sides as “very nnrt of hissoer>rh inFrench 

o^«S£y dmJi s B 2SSSS EI™TH d 3r^i 

SSSSSJSJST* iaVe SSSSf™ “ 'XL DHJre 

'• Under the new consultation The Prime Minister stressed ™ m * 

arrangements, the French Presi- that Britain's loss of some of its 0<?Tt h i c b-lerel 

dent and the British Prime main deep-sea fishing areas A S2f! en S m S n! 

Minister will meet once a year, meant that the British Govern- ^ n - 1< >Fr f * Svanc^d teclmoSw 

alternately in Paris and London, ment could not at present fully n Jf; 

to .discuss bilateral relations and implement the Common Fisheries . lh _ 

problems of common interest — Policy, because of the serious l >ec ‘^ should be identified in 
notably those derived from their political difficulties that this Continued on Back Page 


ICI barrows £ 130 m. for Ninian 
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BY MARGARET REID 

IMPERIAL Chemical Industnes 
has quickly followed its cash- 
raising £2O0m. rights issue by 
arranging about £130ra. of finan- 
cing, through a syndicate of 
banlb, towards the cost of its 
share- in developing the North 
Sea Ninian oilfield. 

The syndicate, five British 
banks . and five American, co- 
ordinated by National West- 
minster and Morgan Guaranty 
Trust of. New York, is making 
the money available through two 
seven-year, facilities, one for 
FT5m. and the other for SlOOtn. 
(£5&3nL). 

'Special arrangements provide 
that- the loans will be repaid, 
once production starts, from the 
proceeds of oil- deliveries. 
Interest wifi he 1} per cent. 
above the London inter-bank 
offered Tale, for the first four 
years and 1} per cent, above for 
the remainder. 

,A unusual feature of the dollar 
part of the financing dead is that 
ICI wffi havathe option, through- 

S e seven-year Ufe of the 
, to. raise funds in the 
rdM paper market in New. 


York as an alternative to draw- 
ing, from the banks. 

In certain circumstances this 
could be a cheaper method of 
obtaining the cash, for some or 
all- of the time it is needed. ICI, 
which is to be advised by invest- 
ment bankers Goldman Sachs in 
its use of this option, will have 
considerable flexibility and be 
able to fix up ita New York com- 
mercial bill borrowing at tiroes 
of its choosing and for periods 
from a few days up to nine 
months. 


1978 profit 


Ratings of A1 and Pi. the 
highest which can he alloted,' are 
expected to be given for ICI's 
commercial paper borrowing re- 
spectively by Standard and Poors 
and Moodies, the relevant agen- 
cies. 

ICI is expected to start draw- 
ing on the loan facilities very 
soon. It is also likely, given 
favourable conditions, tn begin 
Taisinff cash in the New York 
commercial paper market in 
August- 

The total cost of ICI's share 


in developing the Ninian field, 
in which it has an IS per cent, 
stake, is estimated at £200ro. up 
to 1979. Some £S0m. of this is 
expected to have been spent by 
. the end of this year. A further 
financing deal may be arranged 
next year. 

The development programme 
for Ninian envisages that oil will 
be flowing ashore by rtnd-197S 
and that repayment of the bank 
loan will start soon afterwards. 

Mr. Frederick .Hillebrandt. 
ICI's finance director, said 
yesterday that there should be 
some contribution to his group’s 
profits from Ninian from 1978. 
He declined to disclose profit 
estimates, but added: “In the 
early 1980s there is no doubt 
there will be quite a big cash 
flow in the ICf accounts, which 
will benefit not only ICI but tbe 
country generally." 

ICI will itself purchase the 
oil. initially delivered as repay- 
ment to special companies 
handling the loans. It expects 
the oil will meet some 20-35 per 
cent, oi its feedstock require- 
‘raents and a large part of its 
fuel oil needs. 
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risks 


from glass wool 


AS . INQUIRY Into possible 
Tieaftfa risks from mineral and- 
' "class "wools has been launched 
by British and European 
‘scientists. 

. . These wools — likely to play an 
"increasingly 'important part in 
’ insulation and other uses in the 
wake of the asbestos scare — are 
-tu be studied, losether wi Lb their 
health' aspects by the Medical 
Research ■ Council's . pncunio-. 
■ con tori s unit in Cardiff, by the] 
Institute, of Occupational Medi- 
:,cine in Edinburgh. and by the 
International Agency for Cancer 
-.-.Research in Lyons. France. 
...The research programme is 
• hem? financed by the two Euro- 
- peari associations of mineral and 
i-iziass .wool manufacturers. 

fir. .lohn Gilson, director of 
the • pnciuinx-miojis unit. des- ( 
i-ribetf.tbe scheme yesterday at a 
' briefing in London. Because, like 
asbestos. ' these materials . are 
fibrous the re h.a\o been fears 
That replacing asbestos with them 
might simply be exchanging one 


cause of industrial cancer for 

another- 

“There is no known risk of can 
eer. but manufacturers are going 
out of their way to make sure 
ibis is the real situation," Dr. 
Gilson said. 

The evidence was that tber 
would not be a risk because the 
diameter of the fibres was about 
100 times that of the extremely 
line blue asbestos fibres known 
to cause cancer' of the lining of 
the chest and abdomen. 

“Its the diameter of th'e fibre*, 
rather than their length which 
decides whether they co deep 
into the lungs." 

Glass and mineral wools also 
had the advantage that they did 
not- shred into thinner fibres 
under stress. 

On the recent asbestos scares. 
Dr. Gilson discounted suggestions 
that asbestos ironing boards and 
other products in the home were 
a risk to the public. “ I do not 
believe these are an important 
risk.” 



rises 'mean 


carpets 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


A warping, that recent increases increased by 25 r cent, since 
in the price of polypropylene last October, 
polvnier would be reflected in 


The latest increase, recently 

• v.:«w*.r r .. . announced by Shell and IC1 and 

• higher prices fui tufted carper Jlke - y lQ flowed by other 

UacKing . and packaging— ivru producers, is a 15-16 per cenL 

• important textile, c-nd-us-es for rise at ihe end of this month. 


...u men pdy propt it-ne 
. yesterday. 


-was given 


Mr. Ken Huskisson. chairman 
»f ihe association said that the 
.... _ . industry, which'- is based large!' 

T » c . Polj olefin Textiles on Dundee and in the North of 

England, had warned the poly- 
mer producers of the need to 


Association., representing com- 
‘ panies ^responsible for annual 

■ productirm of nmre than "(Mini, keep polypropylne cmnpctilive 
; square metres of. woven fabric, in price if textile applications 
prices had were to continue to expand. 


jwd that polymer 


April beer production 
best since 1929 


« LSI' iMS and E\i-i*e statistics the first four months product inn 
issued }H-terdi',\ confirmed that wa* onU 2.05 per cent, down on 
neer production in April w»» the January- April last vear at ll.5:ti. 
best for the nionih since figures barrels, 
were first cmnpibd in their pro- 


Borough buys 
computer 


sent form in UiL'9. 

Output was 3.2«n». bulk 

• barrels, about 2.05 per cent, up 
on April last year. There were 
two fewer working days this 
year so the jump was really J'J THE LONDON Borough of 

•per cent, in the daily Tale of Hackney has installed an olf-line 
g production and output was above small business computer, a L05- 

• last year's levels fnc the first Ahax LX260Q. to provide a 

■ time this year. 24-hmir Turnrmtnd on most of 

1 This performance helped to the 35.000 applicitions it," sheets 

redress the very bad results at each year for rent rebates and 
.-.the beginning of. the year. Over allowances. ' 


RACING 


BY DOMINIC WIGAN 


Millionaire at Salisbury 


THREE PROMISING two-year- 
old' edits in .Fair Season. Mil- 
lionaire and' Showpiece meet in 
to-day's six furlongs Champagne 
Stakes at Salisbury and. West 
Country racegoers should . be 
treated to an interesting and' 
informative race. 


in better form than John Dunlop 
and many racegoers are likely 
to score with his once-raced Gulf 
Pearl colt Four. Fathoms in the 
Southampton Stakes. . 

This half-brother to that useful 


My idea of the probable- 
winner. is the probable favourite. 
MilHonkire, who Tan so well 
when ehasmg home the more 
experienced Great Oak. in the 
Guy - Fawkes Stakes aver -this 
afternoon's trip at York a fort^ 
night ;ago. ■: 

In spite of running green 
throughout that race.- Million- 
aire.. .a muscular colt by Mill 
Reef out of State .Pension, the 
runner-up to L,upe in the 1970 
Oaks, went down by only two 
lengths to the winner, who has : 
since, finished a highly credit- 
able second, in a hotly contested 
event at Asco'tJ 

With the benefit of the York 
run behind him. Millionaire 
should prove too smart for Show- 
piece. a fast finishing runner-up 
to Tcddingtun Park .' in San- 
down’s Portsmouth Road Stakes. 
Fc-w traiac-rs have their string 


SALISBURY. 

2.00— Sir. Higgins 

2.45 — Four Fathoms 
- &15— Millionaire’* 

3.45— Hill Station 
4.15— Vivaeissimo a “ *■ 

4.45— Regal Romance 

NEWCASTLE 

2.30— Catchword 

3.00 — Kaffondo - 

3.30 — -Running Jump 

4.00 — Peter' CuJter 

4.30 — Riba r bar** 

5.00 — Shan gam tizo 


Dunlop and his stable jockey, 
Ron Hutchinson, who have h 
particularly goad following here, 
is Dempsey, the top weight, tilth 
9 st. 9 lb, in' the Noel Cannon 
memorial trophy- 

However, I intend to by-pass 
the smart ex-Irish colt and side 
instead with the lightly weighted 
Vtirosisstmo. a respectable fourth 
behind Princely at Windsor bn 
bis most?. recent appearance. 


handle a pper, El Gapitan, did- well 
te finish a. close fourth behind 
Tudor Lilt in a competitive event 
at Lingfield early this month, 
and T expect -him to prove too 
quick for Sharp, who. did not get 
the best of passages when being 
beaten into third place in a 
minor event at Chepstow: on 
May 31. 

A second possible .winner for 


. . At to-day’s other meeting. New- 
castle. where, as at .Salisbury, it 
Is a Racegoers dub concession 
day, the best bet oF the after- 
noon seems to.be Rtbarbaro. who 
made short work of Devil's Dike, 
10 whom he was. conceding 2 lb.J 
at Nottingham 10 days ago 
in spite of sweating up badly in 
the preliminaries. . - Michael 
Stout's charge goes for the 
Heddon Handicap. 

Half an hour later that much 
improved Klairon three-year-old, 
Shangamuzo , of whom Gavin 
Hunter has such ja high opinion, 
should have no difficulty in the 
Stocksfield Stayers' Stakes 
in spite of the presence of 
Saopeilo. 


SALEROOM 


BY ANTONY THORNCROFT 


Candelabra fetch £17,600 


THERE WERE two good, solid, apart things went very well, with ture. went well, with a Lotal of 
sales at Christies yesterday, one a first folio edition of -Shake- £43.952 and -j top price of £1.200 
of important English silver speare beating . its forecast at for a late 19th-century French 
which totalled £193.457. and f 12.000 tpius the 10 per cent.), gilt metal and porcelain clock 
another of hooks, letters and and Fleming gave £4,800 for the garniture with two urns, 
manuscripts which brought in 1664 third impression. Other salerooms wore equally 

£J09.K47. Silver and books are . a Bih i. Amrim-orf' at busy. Bonham’s got a very good 

ts at the moment. inltfs StSlM P™> ■«*-«*» Seven 

Among the silver, an excep- woodcuts, was bought fay Eicken- ?S«7 fl ^S B Sf-Sir^aac Watfi? 
tinnal price of £16.000 (which betger for .£8,500, while a copy h^nSs^written ^ children- 

10 ISS^^aSS sold^fsS 


with the 

w a s ad na?d hv be s 0n, T eng i av ^- SS ' .PhbHshed in D f nine ISth-centary mahogany 
PhVmn<i jp an unusual 4t of J. 60 ?, a 2 d presented to Ro.hert dining chairs in the Chippendale 

a Si Siht ™!: C “ L J.S. a h ; r ft ,n^b fn>- st>1 ^ for f 3 ' 3 ^ an . d « Phillips 

fay. Colnaghi for a. _ Masons ironstone dinner 


delabra by John TVakelin and woivi 
William Taylor, estimated at . *“ . 


was bought 
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Headquarters and Registeceitf iO^ice tnijfteTne. . 


'aJ^UAL GENERAL ^NEEtlNd-; 

• <>i 30th ' : : 


Throughout 1975 BihdfVNiziofule deH'Agricbltura. conffrvued ia pursue ~a jaoliey of r 
diversifying the : r*figft of djgtojjtorii and at. tho sam^ cime lending, sejectlvely to (iranufacturing 
and service 1 industries, 1 -Sjh^ ^rid. medium-size cuwamers, ' tn-.'pirTrcuIar, -contrib'uted 73% ;i of 
Funds available, arid took' uf 6SJ' of the overall : Iendirig/'-^t^ermorE , | 91,4 % of the Banks'-'.. 



range .of services offered-^ invention in alt tKonoimc'sectOrs-'A^ 
sector — have yielded ah foe teased revenuh 'from-lahking .farolceragej ' These ^sadmctoiy-' resukc : 
were illustrated to the . shirohqfders by the ChairmanV G. Ennio BapIIL - . 

Deposits amounted: to >£jer 3.635JJOO miHibn ^ compared vrkh Lire 2^27,000 million in 1 974. ■■ 
aa increase of 28 j£%V Oid^iary loans and jadyetbees totalled. 2.001 .KJ0.milliBn. an inerfan of .... 
.25.8 "/ a against the previous: year’s figures:' .’."v ' T J;-. 

Net profir amounted io Lpe 6,510^98,013, Which, enabled the B^nk- to.;dr5tribute ;tKe "iarne ] 

dividend as last year, namely' Lire 175 for -every share- of Lire 500 : par value, payable~a; any' - 
• 1 -- . u i ' iiv,/ - i— r t • "3 vnnftnniwi 


of the Bank's- counters' as iruffrom 3rd March k. V976.' aiid abo to ■tcansfer-Lire- 3.300,000,000 to .- 

m Lire- 8,000 million to Lire - 


reserves. The share cap rat',- having been recently fncrttlsed -from 
16.000 million:, the. Banfe'r J - — — - »'•- 



* The Annual General-.-, 
capital from Lire 16,000 

of Lire 500 each to be ^locued free, with .t hi option - 
ordinary shares- at xheir- far J vaiue. 

The Meeting' then proceeded to appoint' Andrea SafvTgni ‘as “Alternative Auditor. • At the . 
Board Meeting, which .took pjace immediately after the 'Anniiaf. General Meeting,- the following 
appointments to the Executive Committee were confirmed^ (\ " L ' ... 


ippointments 

G. Ennio Barilli, Chairman; .Leonida Mizzi' L . Deputy Chairman: Giovanni Aluetta Armenise, 
Deputy Chairman; Adino Brono Buchetcf. Secretary; Giuseppe Mofmile. Director;' Carlo PFola - 
Case Hi, Director; Giovanni 1 Vender. Director. • .J -.‘if 

The General Managers .of -the Bank are GofFredo Gambarara -and .U I piano Qua ran ca. The-' 1 
Deputy General Managers are Amilcare Cristallini and Piinio Venturini. ^ 


MOST SIGNIFiCANT POINTS OF THE BALANCE SHEET 


Total Deposits N' . 

- Savings arid Current Accounts 
Capital and Reserves ... 
Loans and Advances 
Prbfir for thenar ■ 

• 'Total . . .... . . 


L. 3,634,856,540,009 
L. 2,744,059,885.543 
. L. 47,680,432,000 

cimmwMT 


. L 6,5)0,598.013 f : 
...\ L. 6^i3,'264,085;572.' - 


serriee of 83 . pieces in the 


around a third of that -figure. 


Otfer at Sotheby’s. Old Masters Chinese style went to Craven for] 
were sold 'for £100:745. A pair-of 



ENTERTAINMENT GUIDE 


OPERA & BALLET. 




THEATRES 


«,enrce i Another pair by the Bame artist, classics but a' set of St. Helena 

.OTS Pasloral scenes, went for £6,500. stamps issued in 1961 and over- 


COLlSeitM. 836 3161. Until July T7 

NUREYEV FESTIVAL 
Eves. .7.30. . HUt. sets- 2-30. Until. July 
3: NUREYEV AND FRIENDS.' Julyfi 
ts 17: Norayrs and the Scottish Mist. 


, * „ J Iha r“‘ ,lv,,u .’VI MW. 1U1 «.u»v. aLdiu^a laaucu iu ioui auu uvci- 

iau.ien and en„.rj\c*d with the a river landscape by Adriaen van printed with the Tristan da 
royal arms. , Slalbemt fetched £4,400. and Cunha relief fund sold for £330. 

Other high prices were £7.200 Leggatt acquired a religious 

or an oval cake basket made in painting, signed C. Giaquinto, for 

48 by Ihe celebrated Paul £3.000. 

De Lamerle. £7.000 for a pair 1U0S t interesting 'item at I 

of Charles 11 oblong caskets by Sotheby’s Belgravia, a five-foot prGSS 3DDG3.I 
Ralph Leake, dated 16< 1: and W ide white marble relief hy ihe 

£7.000 paid by Willson for a noted I9tb-eentury sculptor Sir A NEWSPAPER was like a. 

fjharles LI silver gilt tankard of Richard Westmacott failed to woman, Mr. David English; editor I glyndebourne festival- oreuw. 
Lho sanltf ypar- nmnmahk- hoAouco u’ad — r Ti.:i n nf..^i «i H lintjl Am;. .8 Ine 

There was one disappointment 
among the books — a French 
manuscript of around 1465 - ef 


OARRICK THEATRE. -.T &1-836 - *tiOT. 
Evcningi B_. _ fr\.^ Sat. 5.3B «id - B<30. 
SCKJ 


RICHARD BECKIN&ALE lF 
^^ S pKn.^ N h« n jr ici |D J Uv, Main , m 

■■ Mike Stott's ex ec ut io ns rtv ■ ftwe^ vastly 

•ntertainine brilHont; comedr.' 1 S. Times, 

" More good laughs than any - 

in London-” Observer 


sell, presumably because it was of the Daily Mail, -told the Com- 

nffered by a dealer and w H not moo wealth Press Union in Lon- i ; om s A’° J , M r 0 3o rt oeb! 

new to the market. yesterday. "It is a living ei D MeiiM.iae. sun. « 5 jo 


CO VENT GARDEN. 240 1 066. 

THE ROYAL BALLET . T 

Tonigtit 7 30 RO¥al Ballet performance, 
cor PEL I A. Sat. 2 A 7.30 La nue.mal 
garoee. Seats avail. Sac. -V - 

THE ROYAL OPERA "t_ . 

Tomsx. Man. & wed. 7 Dan GiBVanoJ: 

Tue. 7.30 Un hallo m maschen. Seats 
jvaU. Tue. B Wed. 89 AmplU' seats-far- 
ail nerfs. on safe from 10 a.m. oe_ Bay 

of performance. , Qj( EE p| W | CHs 05 , 7755. Ee^lno, 7 3 0. 

Mat. Sat 2.30. DENHOLM ELLIOTT. 
PETER WOODTHORPE and. . ELEANOR 
. . BRON in HEAVEN AND HELL. TWO 
Gat:. Mon.. A; divine new comedies by John 
L* . name di ( Last week. 


THEATRES ;i_: / 

ROYAL COURT.- 730 .1746, JUrXb 
Fantastically successful BccMlwho 
H arold- 'Hobson.- Sufl. ^5**? 
Evgs. at B. Sat. 5‘ and bjsu 
’ ‘ - ENDGAME r*, 

* 'SEE ALSO THEATRE UPSTAIRS 


an^otW ^ WUM ?rf K a^a? 67 ^ 

—■ 1 : ~. . Ffi at 6 Only tAli' seaa z\ jui. 


CLOSE THEATRE. 01-437 1SS2. 

Evenings 8-0. Saturday 5.30 and 8.50. 
BARRY HUMPHRIES «s 
HOUSEWIFE SUPERSTAR.' ' 

ONLY THRES: MORE -WEEK5- 
Good seats a van a Mo at door.. 


. . IAII seats ElAflr 

, . LA , GRANDE EUGENE- ~ 

.WondeHull,- stylrsft, not to be mlau 
any price.’* Fin, TimM. - " 


AVRtL ANGER 5 and - DEREK BOW 
--AGATHA Christie's 

murder at the vicarage 


I--"-*- 


This Rpart 


, . t , . . , ■ —— ^P£fi“%s5,,5 e " , SS l .|. UNLiiwiiTi'D with 

yesterday. It is a living I Meiiaande. sun. « sjo y«udta. wl-j show. Nigntiy 

the auction, thing with a personality. It must! pa^bte u retur!ts.'an(v oox^o®**;. 


Lo Roman de la Rose." with Belgravia's first in which, docks be interesting.. amusing, provoca- j 

many mtniaiure«. failed to sell and sculptures had been Live and. most of all. it must be joio*- ‘-l' 1 ,inr* t 'i.7J 1 'n' 

despite ^ a bid «f £11.000. That separated from general .fiiroi- a friend." .. y . London palladium. «* 7 ts 7 A“ -so., !' ST ‘ 

S-28. Evaa. 7.30. Mat.. Wed Sal. 2.45. • " - 


Croome Hill, S.E.1CL. 858 
June 29 « B.O.-Onen*: June 

su«». s.o. .m#l: Sat,- 2.50- 

TEVtk BER'lCOf F S' . . 
EAST 


First time ever os a 
FULL LENGTH 3 ACT BALLEY 



FRANZ LEHAR’S 
THE MERRY WIDOW 

Performed by 

THE AUSTRALIAN BALLET 


[-SADLER'S WELL5 TH., Rosebery Are. .EC t. 


* Indicates programme in 
black and while. 


BBC l 


, ■ 7.05 a.m. Upen University <UHF 
“only). 9.41 For Sclwnls. Colleges. 
.10.45 You and Me. 11. Oo For 

.Schools. Colleges. 1.20 p.ni. On 
• Ihe .Move. IJ30 Fingerbobs. 1.45 
-Yews. 1-55 Wimbledon Lawn 

TennH Championships. 4^3 

Regional Yews t except London). 
455 Play School. 4.30 Blue 


Peter. 3.15 Boss Cat. 5.40 The 
Wombles. 

5.45 News. 

6.00 Nationwide 

6.15 Wimbledon Lawn Tennis. 

7.15 Top of Hie Pops. 

N.Ofl Porridge. 

R.3Q Monty Python. 

9.00 News. 

9.25 Second Verdi vr. 

10.15 Omnibus— Gene Kelly. 

II. la To-night. 

11.50 Weather Regional News 


HTV 


All Regions as BBC I except at Championship Children's 

fhe follow'inc limes:— Film Matinee: "Carry^ On 1M 

Wales — 5.15-5.40 p.ni. BiJidow- .Sergeant.'* starring William Report wales HoadUnoj. z.ro women 

car. 6.00-6.15 Wales To-day. 8-30- Hartnell. Bob Monkhouse and £?:?'• 4-2S.TyU Me Why. 4S5 Fanuutic 

9.00 Heddiw. 1150 News and Kenneth Connor. 

. . • • 5.30 News from ITN. • 


837 1672 {Recorded , 

Until, Julr_3rd._ 


dkg. ml. 27B 54501 

. 'l«gs. T.3B. 


haymarket. 930 9812. Evenings B.-ilO, 

■Mat... wm: a.So. fit. ,s.op wd *.t5. 
Edward . Woodward. Geraldine McEwiin, 
Stophani* Reacfwm,- GcoRnjY Patmer - 
. in . Fnetjenc*: Lonsdale's 
ON APPROVAL 


BALLET -RAMBERT 
5BTH ANNIVERSARY SEASON 


Yow should irusfi to sac • Hr. -Div. Tel. 
“it got my approval." E. . News. - - 
“An evening of ■ comic- deHaht. 1 * 

. Harold Hobson, Sunday -Times. 


TWELFTH 


30. 

IGF 


NIGHT 

‘ _ yVaoros Thursdays’ 

Hni? id8u .saM.-?ElK 


layhouse," pally. 




^.sasiswscsg.'.- 

Y±*T7- 


Rcgon West Headlines. 1*\ W »«8T' *\"aL*£BFTh> 9 IS. 


F.T. CROSSWORD PUZZLE No. 3.113 



Weather for Wales. 

Scotland — 6.0D-SJ5 p.m. Report- 
ing Scotland. 1150-1143 News 
Summary and Weather , for Scot- 
land. 11.53-12. IK u.m. Bonn 
Contra id h: 

Northern Ireland— 4J234J35 P-m. 
ISorlhern Ireland News. 6.D0-6.15 
Scene Around Six. 11.50 News 
and Weather for Northern 
Ireland. 

England— -ti.M-6. 15 p.m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands ' To-day 


6.00 To-day. 

6<35 Crossroads. 

7.00 The Six Million 
Man. 

8.00 Spring and Autumn; 

8.30 Clayhanger. 

9^0 This Week. 

10.00 News. 
injJO Help! 

TlO.33 The Thursday Thriller: 
“ Hustling," ' starring Lee 
Reraick. 

All ITV r Regions as London 


Voyage- t 5.28 Cbucldoheadx. Cross 
roads. 6J11 Report West. 6.1S Hepon . 

Waits. *JS “Murdock's Cana” (film#. I ADELPHI -THEATRE. -fll-836.- 76J_1 


THEATRES 


Mat. . Wed. 2-30. Sat. ■ 5.45 and 8.30. 
. . IPI .tomb- 

“Pulsating fmijlcjl." BN. Seats £3-tO'50p 


10JO Musl-vt. Fife and Drum. U.M The 
bare Film:. “Paper Man” surra* Dean| 
Dollar SiockM-cii. 

HTV Cymru /Wales— As- HTV General 
Service except* J-2B-L25 p.m. Penadaa 
Kcicyddion y Dydd. 42MJ5 Ble m > 
Edv . . .? 6J1-SJ0 V Dj-dd. 

HTV West— As HTV General Service ] 
rxerpi; 1.24-138 p.m. Heport.West Head- 1 
lines. 838-835 Sport Wcvr. 


KING'S ROAD THEATRE. 352 74BB.. 
Mon.. to Tfi. 9.00. Frl.-. Sat. 7.30. 9.30- 
THE ROCKY HORROR SHOW 
-REST .'MUSICAL OF THE- YEAR 


Eras. . 7.30. Sat*. 5.30 *^50- Thur. 3.0. 

IRENE 

IS THE HOTTEST GIRL 
IN town." Daily Mail . 

••IT MAKES YOU REMEMBER — -- - 

WHAT MATfN^ At TO^Ar f ° R ' 3D T ' mtS ' LYR | C, 01 -A37 3686. Evmrtnos 8.0. 
MATINEE TO DAT at J.u Mm Wed 3-0 SaL f l0 allfl B-M . 

— — i joan Plowright. ' 


-^'b^n 0 -- 

■ WHfTE LlARS Dy/ PeTF^a)A£F'„ - 

r rrs* 1 - "wmiY 

-MWL 7.O.- snbs.^jc 



■=*.- 


STRANla. . 836 
Mats TBurs. 3.00: ,-l_ _ 

“•SJSffsyEwBiw- 




“Impossible to over-pratse.” ' Punch. 
NOW IN ITS 4th ROCKINCL YEAR. 


TALK OF THE TOwrf. . Ot-7<K- SIF-. 
£ u .y- cattmTioNiD ' • 
'ItSv w ■ IU,H ■pd.JJaneliufc At 


and at- 11 


'(from. Birmingham i ; Look East except at ihe follmvms times:- 
I from Nonvit-hj; Points Wc*l ANGLIA 

• from Bi'istoll; >outh To-day 1.25 p.m. Ansiw 2.W women 

I from Southampton): Spotlight *>niv. 4.25 The Romn>.r Room. 4JS 

•Spiderman. 5.20 Casiauav. EM Abom 


SCOTTISH 

11^5 P.m. Road and Wpaiber Report. 

2-80 Women Only. 425 Tarzan. 5J0 
Pin«*i and his Friends. 5.25 Crossroads. 
t.M Full and Today. 6.38 GaroocK Way 
7.00 Jason Klnc. 18.30 OrnMn. U.M I aldwvch. 
Lute CatL LL85 The Caron. 


ALBERT. 835 ' 5876. |*eoinB* at 8.00. 
Mats. Tnurs. 3. S»ts. 5 ond 8-1® Sharp. 
National Tncaire Froductwn 

COLIN BLAKELY in 

EQUUS 

' bt FETER SKAWR 
- Directed by JOHN DEXTER 

■STUNNING and V COMPELLING." 


Stand. 


836 6404. <Rt- 836 5332- 
Royal Shakeweire Company 


JOHN 
In .TK 


MOFFATT. FRANK GRIMES 
•THE BED BEFORE YESTERDAY •- 
• A Camodr by REN TRAVERS 
"THE FUNNIEST SEX COMEDY FN 
LONDON." Sunday Telegraph. 


MEL 


- 1 1 “Pun^ 

TOgt&tE 


[.South-Went (from Plymouth). 

BBC 2 

6.40 a.m. U*icn University. 
11.00 Play School. 


SOUTHERN 

1.28 p.m. Southern News. 2.00 Women) 
Only. 4JS Tarzan. SJM Sylvcsier .ind| 


British Premiere of 
n Gork 


are ^ «■ 


i Day br Day. SJ5 University Challenge, 

me i.ivinR w.o.rt. 7J(5 l>(]anA ot Al , Vc niurc. 18J0 The Ule 

A TV Mini Aivn's Thursday ITIm " Tti'- Badac or rbe 

U1J r 1.28 p.m. ATviSS*: 1 ® The ^ a.m. Southern 

2.00 p.m. Wimbledon Lawn I^inc Ranger, ajso Time Tunnel. *J» HCW * w:ira ' 

Tennis Championships. -'TV Today. 7.oo The Mawdm - ».3B ■ TYNF TEFS 

7JO'\W« nn 2 rlardenina Today. 11.00 Police Story. ... 4 v’t „ 

‘-“X » e iL s an ... _ . . ll.ii EniioKUi- 8J5 a.m. Siurum: Point. 1.20 p.m. 

«.40 In Deepest Britain. DnDnrD l.imchumo Nows and Lonlcaround. 2. OB 

S.IO Spirit of tile Age. - - - • • Women only. 4JS The LiiUe Rascals. 

9.00 Call .My Bluff. tlJO R.m. ^Eordnr P-vws. a.ZS PhiwrvJi's u# Beachcombers. 5L20 University, 

9.30 Cleo: Clco Lainc with 


Maxim Gorky's 
THE ZYKOVS 

■■ ... a masterful .production . 
Sunday Times, Last oertonnencM tonight, 
tomor. 7.30. Sat. 2-00. 7 JO. 
repertoire with Susan® 


LYTTELTON fnew National ThejtrM. 
9ZS 2252 Toot 7. Tubs. 7.45 BLITHE 
spiRtT-by Noel Coward: Tomor. 7-45. 

Sat-. 2 -SO A 7.4S Watch It Come Down: 

Mon. 7 Hamlet: Wed. 2.30 A 7.4S 
Plunder: Over 100 excellent El teat* 
I on sale' day of perl from 8 JO am. 


O'Neill's 


THE IC£MAN COMETH — First Profes- 
sional London production Ibr almost 


sional London produe 
twenty years. Next perf. June 28. 


MAYFAIR. 629 3036- 493-2031. Eras. 
Mon. -Thu rs. 8.15. Frl., SaL 6.30, 9. 

_ NEW AMERICAN ReVUE 

WK*T| A nice country 

. LIKE US DOING IN 
STATE LIKi THIS T 


UPSTAIRS. - 7 JO 2514, 
Jone-- 30 at 7. -Subs.- a. IS 


PRI CE Of COTTON br-Mldraef 
noli 


((No ' mcmberartrU" rcavirwO.- 


V AUDEVILLE. 01 -836 9988.’ “ Era*. - - 
Mate. Tu»*. '2.45. s«/-5 0 ond-'R.. 

.GERALQ HARPER ... 

UNA ^ffiSrp^S&. Gtr 
<n BAGOA'- S . 


" Atfr*«Hf«. witty a. very hittny": 

ITIDNEO... 


FULLY AIR CONDI1 


AMBASSADORS. 836 '171. E«S. B.0D. 
Mats. Tuei. 2.30. Sat. .5.30 and B.30 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
"Delightful. Don't mIM fL Dally Exp. 


APOLLO. 01-A37 2663. Evjmlnga 8 00. 
Mai Thurs. 3.00. Sat. 5 30 aw) B.Jfl 
PAULINE ..JOHN 

COLLINS ALDERTON 

CONFUSIONS 

An witerttkinwrH, by 
ALAN AYCKBOURN 


Mailnoe: '" The Mark or Zerro," warring OhuUcnsc. 8.00 Today ai Sir. 7.00 Emcr- 
n,-L.. Mlh n., , Y I? n " e c i. r,n Montaltwn. UU0 SportHime. lLBO Ttic Saint. 

John Uankuorth, uy orant. US Border News and LooVaround. 7.00 ii b Eplloeuc. 

Swingle II. Inland nf Adventure 1L30 Gardening 

10.15 Rhoda. Tnday. UJ» Boncy. -fUJS Border New.< ULSTER 

20.40 Wimbledon highlights. .summary. IJB P.m. Ulster mm >Hja<liiB« il* 

11J50 Newsnight. CHANNEL bi ' ^Chltmc. 4.23 Lister Nows ART5 theatre. Mon. to Thum. at B.30 

11.45 Closedown' .Julian Glover 1J0 p.m. Channel Lum.hu me News a ii*f Headline*. Taran 5^ Here « Lucy. | rn. and Sa^ .^dq and, 9. 15 

Ljoseaow n .1 uiian u icn cr ^ dl , on ulier( . ajs The aeacbcomhe^. 8.00 Summer Rcpons 7.00 The BLk vaMev 

reaa.s Trie two iv Itches _«J0 The Tune Tunnel. AM channel New.'.. MJO Operation By-Pays. U.Qo WJul a It 

by Robert Graves. ua wiidiite Thrnirr. ijn t-ombat. 38J0 ah About. 

x rv>,r.nxr Russell flam. XUS Aitualities M Pro- 

LONDON l« ,UDns No =• 


TOM' STOP PAPO'S 
DIRTY LINEN 

"HiUriwu . , jie*; It,” Sunday Timas 


” FAST CLEVI nr TO PiCAL . ENTER- 
TAINMENT." Variety. " WHAT A 
pEUafTFUL^EVeNING.” Ffn. Times. 
Seats £3 to BOp. Comb. Onr.>Thtre £6.80 


VICTORIA PALACE. 
; Evwimg • 8:0. Wed, 
I TFRfiY - 

j-. SCOTT 


. -• •.■34.-K-1.-' 

Sat. 6.oo A L 

junt 


MERMAID. 248 -76S6. Food 248 2835. 

nmt k srjwr- 1 - 


HIM 


"Super 

Seats 


A Mvafu i Entertainment 
rjsuv*." ■ Tel. "rfs a hit.” - Exp. 
from £l. Dinner Show £5.95. 


NAT IONA L THEATRE. See under 

.' LYTTELTON AND YOUNQ VIC ' " 


NON LONDON. Dnjrv Lane. 01 -405 00V2. 


westward 

12.25 p-m. Out Haivy bun's Birthdays. 
1.20 Westward News Hcadilfles. 4.25 The ] 
Beachcombers. 4J0 Th>: Time TuiUl«l 
a. 00 West -ai rd Di.-iry. -T.03 Uombai. 10 JO | 


ACROSS 

1 Licjuor Tor the carrier 16) 

4 Com Tv one mounted 
12. 3. 3 1 

9 There is fashion in any 
Shakespearean character (6) 

10 He pets the artist back twice 
io show approval (4, -}) 

12 That peer turns out tu be 
father CJ. 5) 

13 ** And lives to the solden 

keys” (Tennyson) t6> 

IS Loan requested by fl (4'» 


6 The start of an epitaph — he 
depends on it 14, 4i 

7 See the Socialist split 15) 

8 Stream round the old refrain 
(7) 

11 Tn be up in a game of golf 
means reaction i7i 
14 Noisy on the beach and un- 
popular in rhe kitchen i7 
17 Strange arms in our Constel- 
lation (4, 5j 


S2D a.m. Schools Programmes. GRAMPIAN 

10J0 Untamed World 11.00 

Schools Programmes. 12.00 Tom. ado r.ramnrjn T.vfai* tjo The k - . 

Dick and Harry. 12.10 p.m. Rain- Masi-.-ian. MJO Th. odd Couple, u.fifl £j^wpsi W COTnmr WC ioh ^Find"? '“us 
Here's Good Health. Se-^nd' Profile liJo Bvenlna hu» s^.^Tnrt s’ Way nS 
1.00 First Report: News, FT index. GRANADA tor Life. 

1.20 Lunch-time Tfi-day. 1.30 1J0 .p.m. This i* Your RiBhi. 4JJS vnDL’CUlDC 

Crown ■ Court. 2.00 Good After- Survival. 4Ja The M HUM ones. 5JS Drwlo. I UKILoillnn 

noon. 2^0 Snorts Sneeial- Show 5J0 ‘irwroads 6JH r.ninsda R'-porrs. 1.28 p.m. Cjl-ndar News. A25 Thuodcr- 
l f-nmmanrf Performamc. 10J0 llaudp. b-rd-. 520 University Challcncc. kM 

Jumping from ine Liincoinsnire u.bo Thi- 7.00 none. 11.55 The OialleM- Caleadar. 700 Emeraencr. 10.30 Enimcr- 
Show; Uniroyal International Golf Iim Si-j. dale Kami. 1U5 Drive In. 


CAMBRIDGE THEATRE. ... 01 -BSJ 6056. 
Evenings 8410. 3 -° a .- 

4.30 and 8.80. LIMITED SEASON. 
JANET SUZMAN. NIGEL DAVENPORT. 
JUNE RITCHIE. ANGKJEDOWN. 
PETER rVOE SUSAN ENGEL. 
JOHN SHRAPNEL. PETER BAYLI5S. . 
SEBASTIAN SHAW In 
JONATHAN MILLER’S o-oduCTion of 
THRU SISTERS. 


LL.Y.AIB. CONDITIONED 

Era*-_B.O. Frl.. Set. 6.0. 8.45 

’,JKI^.? ROTHE " OB 

, _ TAAVE HIM TO HEAVEN 
The fun Rock Musical,;*, e. News, i 
’ S.Times. "Senutfoiul ” Ml. 


*A*epr UL OF FOREIGNERS' 
GENUINELY . HILARIOUS 


--Wt^TFiCLOr^ . .' 

FORtlG-**-* * * 


lunnr evening.” JgumT-' 
is mt. unwd- • j 


Dinner, and 'best stalls 


■•■J 
: j 


VWSTM1 WTER. - OT-834 

Evenings. 7 AS. Met-." '-.Wed- SSL' 

. . . _ RIDEI R1DH -r . 

„ * Muiicaf about John TSwIi 

. ■ °"- e <H -Jh* most astonlsMng t . 
■ events, y . thir year/* -GwNlTan^-T 
deservaa a future in.m.Y^St'.'Endra 




WH4T&HAIX. . . : 01-980 _ 

— • Eraiyfnps R.OO. S«tr«.4a end 


PAlHjVRAYMONO'-pfeaentS 

INTO Myi red; . ^ . 


COME 


P{?n?j t*ij 


I - Marvellous" 


OLD VIC. 


WINDMILL THEAtRE: : 437^* 

Twl « NjOM'y at 8.00. and 10-WL*. " 
P Ay*- JMYstnts 

- -T «OTlC -^milSNCE. 

••• • 


jiilv 7 28 ©SlS^iStg?** * r ° m 

THE WHITE DEVIL*.'".' . f 7,11 " r a/ r >‘ < “ Wed-. D Jfidt. Wff* f *• • 

■ I m H|L&n misrin. oAVf Icing * > 

MARTIN 5JH AW M DAVID WARE'S-, . ■ 

“ V.VIdT 5S2 n' Tafc- . •- 


^SOUTfOS 


OPE w_ ^Al R._. Recent '1 Park. _ 48G 2*31 . 


CHICHESTER. 0243 80333. Todav 4 
June 26 at 2.00. June 29 at 7JJ0. 
TWELFTH NIGHT. Tanigrit * June 2S. 
26. 23 at 7.0 NOAH. 


COLLEGIATE TH BATHE. _ _3B7_ 9628. 
BLOOMSBURY SUMMER SHOWS. June 


RADIO 1 


247m 2 -® 5 " Ascanio in Alfi.> ' Scrouara. music in Fuvus. 7J8 Any Answers? 8.00 The 

. . . . hy Xfotan. Art 1 <S». 3.25 Interval Es-apers. 8.4S .-\nalyais* Insmui ions for 

15/ siereopnamc brasdean IIiMdim: 3.35 " Avcufno in AltM." Art Z. Eu'Opc. 9J0 h'sh-lHOMOPi'. 3J8 Wralhcr. 

Raaii. 7.00 >!■« 5.08 Tim Driclopma Musician -S'. 5.45 10.M Tho World Tonlsbl . U.45 A Book 

Honic-uurd Bound i.s. 6.85 Ne*». 8-U ai H.'diin"'. U.DO Th- Financial World | comedy theatre. 

Tnijay tn Parliami-nt. 1U0 


29-July 1 0: ' CDBCO^ J Cana dal In .Laugh 


18 The Fight place to plant wares 
with lubriciilion (4, 4i 
16 What bad investment brings 19 Pounds for pilferers (7) 
in loses point i4. 6r 21 Garment fils one to a T (7) 

10 Wherein the hens lay ia TMxie 22 The appearance oF one in 
1 34. 3) anger Hjj 

2D The Oxford crew is seen in 24 Good - for - nothing number 
The river i4i ■ round a river iS) 

23 Country girl needs ability 26 Shapes in sound colours (4 } 
first of all i6i 



your guts out with TOTAL STRANGERS, 
'■ Somewhere between The Goan Show 
and Monty PvUion." TIME. 


IVHF only)— 9.05 a.m.-lZ.OO | 
a m. 


01-930 2578. 
Evenmov 6.1 S. Sat.' S.tS ^ *-30. 

KENNETH WILLIAM5. 5.BGGY MOUNT. 
BRYAN PRINGLE In 

gignbd and sealed 


25 Charon wa$ a sriin. one 
according to Shakespeare (Si 

27 Debunked like the present- 
day population tS) 

28 Archbishop is back wirb a 
message (6.1 

29 Not so much m observe in the 
immaculate . i S # 

30 “ The — that from the soul 
doth rise'* {.lansonj 1 6 } 

DOWN 

1 Fa tries In change foreign 
currency (7) 

2 Unpleasant quarrel in the 
park (6, 3 1 

■T A sroop from the Helicon t<4) 
mohnn means that they 

bRV'C il .i,4j 


SOLUTION* TO PUZZLE- 
No. 3,112 

iuimTai 


a 


anaagHH- ann 

n gj ei m H a m _ 

3E30E2CI'. Bg@0BCQBS 
in_n □ a ; a ; m 
[HQa@QDramia : q 


Hi 

H'.vr'. 

aarg 
n a 
Das 
m m 


i &*r: Q 

in 

laEJEi 
B-a 

IB : HI 

mm 

Enmuma 



llimrauony. is-, u.15 fur Fair 74ic<- ""v. Radio LjOntion 
ho a. ni/i -% 1 vhp lnni ’ snn= rociial- Rrahim 'S«. UJ5S- 206m and 94.9 VHP 

rKAUIO 2 l.oUOin and Ui30 >iu ., 6.00 a.m. Al Had M 2 4J3 MiLl- Sparrow 

8.80 a.m, .Nu,,-. Siminiarj . 6.12 Culm 3 VHP enly: 6.00-7-M UB- Oku u-ilh Rush Hour 8.00 Sllsic Barnes wilh 

Kerry <S • lodudnu 6.L5 Pausr tnr Umversiiy. _ . l^ndofl Live. 11.03 Jenny Tharapnon and 

ThDULhi 7.62 Terrv U'ocnn <Si mcludln* . r\iy-t a k D,ani ! R,c ' - w - ,,h lB Tnvrn. 12.03 p.m. 

8.27 Raci'iiK Rnli-’iin 8.45 Pauar far JtvAUlU >4 David S minions' Call In Including 1245 

ThmiKlir 8.62- LI JO Pei- Murray 'i Open. 434tn,-330m..3JJ5ni and VHP LbbiIpb Wjw DpsIl 203 Paul- Oh^ 

House 'S* ineludlPi MJO Waagontx^’ I Medium Wave Mily. wilh 298 Sjion case. a.BJ Sound Cur. aj2j DRURY LanE- 

Vaik- 1L3B Ray Mmk <S». LSD ».m. 6i2B a . ra ; "Ais iS parmns Handel imh nom, Run lncMlnt £»». 4.1®.- 1 

Sftpe Dey. 155 flood LiMeoms <VHFi.i6.ae Prayer (or »he TwJay. *■“ Desk. 7.00 ' m 


CRITERION. 930 .3216- ' A>r.Con4. 

Eras. a. Ma k TKurs.^5^ 5^0. 8 SO. 

JUDY PAf[SW , . E ANSlft*E T CROMIE 
in THE FAMILY DANCE 
br.P*Htltv,Bro*HW 

"An even. no or unalloyed delight. It is 
that rere thinp: a May tor all elavoovs.' 1 
Harold Hobson. Sunday Ylmes. 


; _ j^y^No-RxcgkB? d. . 

e ejn - ^ e ’«s S , .: ?f - 


SfDE BY SlDE BY 
Musical. Transfers bare July T; 




PALACE. ' .. 01-437 S834.'l 

Mon.-TIHirs. B.M. Fri: 3ac 6.00 & SJI0. i vnmir . ,! ' r 

.- . JESUS CHRIST W».8Ml. < HmiBal.TM 

SUPERSTAR f Summer Sa«K>n TonY. Tomor. TJOb ' 

1 5,%b7;4JL t "Oilu» * CRESSIDA- <4 


PHOENIX THEATRE SEASON 1S7G. 
Last chance to see. Ends July 3. 
Evenings S.OO. Mat. Tflvrs., Sat. , 3.0D. 
LEE REMICK .... 

KEIR DULLEA 

ALFRED MARKS. MIRIAM . KARLIN 
in BUS -STOP 

..WOK NOW. Tel. 01-836 8611. 


bow-. WBd. at a Emigres fssta .£„ 
Ju<T_?-i f?? 6 *.' hold <Dr jiie° da^' 


■ BHBrfBrmance.' 


— — : — ? t a. snaftesburv - Aie- .«« I 1 

1506. ■ MSB. -to 'Frill ALL.St^TS^Bkl'M l/7^ — - '"-V 

8.30. Mat. Wed. 3.1 son ■ . ,1"®** (Ar - Wt TP Su"5\ i v- t 

•s -Hir musical s-= ,DD -;?-(s- . . -.v 'a.\ h u» 

o -EDDIE . . . ... ; .2? AU. TH*. Pft«S||»ENrs MEN r., . ‘ *-V 


- CINEMAS 

* ■ Sfiaftinburv - A»b- 



D1-BS6 BIDS, 
it Wed. A SlL 2.30. 


BILLY 


a ^"saja’^tt'aai fjs , ^s"a ts. ssroigjs : — u ^ awi ^ 
«.«»«»• r. r isajfs?* ssarjs’iapf'sw'as "“"“"sssttut 

ay inclndinc 225 vkf HeelMial News. ’ CI0 * C "A MUSICAL. TO SING. A 


Dne<i* July 22 


wulk. 4.4S-7JH) lVirnbledon fUMm nnlv. To-day 


81 .-B :wm Scotland., mdudic* 245. W 'SET. <,ukn - 


ABOUT FDR 


? SS Lo^on Broadcasting 

^?SS SBSSf Sl £tS =-» -.m. 

Spnrti p^. M.65 Rrlkwcave <S>. JfiM v 0 u nun): You've C®? Problrttwl *U-» — UrcaFlul- 
Ulirnriosn u'ltfi 


YCARS." Clive Barnes. New York Tlmee 


DUCHESS. .836 8243', Evening «.00. 

2U1 in end 97.3 VHF 

Morning Music. 8.60 A.M. now IN m s IXTM1 

Cof ProhlcRW! TU-50 — UroeFiasMime show. UL00 Brian Hayc-t. • ” Bre»tntakliKHy Beautltu!." S. t«i. 

Ith The Lute Show A ijountrv Walk v.ih \nds Ppcy. X2X0 — laikisig ro London. 200 p.m. \ch-l- "The Nudity Ii Stunrrme." D. 

1500m nnlj. a l'i' sothn Senilawl. VHP News 1202 pm You aud Youre 1277 wau,h. 5.00 Nvwdbrrnk. 7.M Music 
»Mns Radi>. 1200-12.85 a.m. • Yr Yusu US lS anrt Swwo. 8.M NwAtluw. - 

f-'seept London Nightwari*— news rvcjy half-hour. 


D»n 


NOW IN ITS SIXTH YEAR 

" ' _ . 

“ The Nudity Ii Stvnrmg." O. Tol. 


PICCADILLY. 4 »T 4 SOS 
8.00. Sal*. 5.3o and 
JERCME KERN ^ 

• VERY GOOD . . 

' LOVELY, to look- at. DELIGHTFUL to 

hear and H8AVEN (p watch." D. Eitp. , _ .. _____ 

"Absolutely, enchanting., i realty I CABino. Qftf Compton SEreer. 337 « 


'.i '■ V ’H" \»; 

MX 


.•.Jt:''. N.v: Times,. Fully Air Cohd. - 


Wk. * sriTAnETOT.'.* 


PRESIDENTS MEN 


20 . 


f;?.. 


ML 


P0 LESSEN .'LACEY OPEN AIR-,' Grout 
Bootdum. Sornty. twelfth night 
so June. 1. 3 July 7.30 p.m... sat. 3 
July s- A 7.30. P.m. antont a cue- 
PATRA-7. 8 0 Julv 7.30 p.m.. Ut. 

TO Jbly 3 » 7.30 p.m,- Tickets £1.36. 
£2 7S0- BosMiam 522+1 IO ajp.- 
7 p.m. (Sat. 1 o.m.i. 


Tim nniiic «5"„n™n niPT. fljf Bl 
rimS«K/ x -. H 8.45 and 8.40. If 
RIPEK 1K> 2*3 (n0t.5un.-j, 6^0, 


*1X1*$ 


.ii", ®Sf* I" Simon Gray's. ■ 


PRTNCE OF .WALES: GJ7-93D E6B1.1 

MARDK GRAS 


SMHBE.^nmr ^ UfW . 

•bSk®- 



lily Mirror. 


Brilliant. Moat;. aiyitl^^rnBatgiTtoj ^ a 


long, .long «mo.-' , -'$. . 

a British mm) cal to sing about" S. Mir. 
“ A tMllT dwlnsrlha mustcaf.” N^j.W. • 


ninrn 1 464m SlPrpniVHF ProR”" 1 ™'' n -?wj: VHl- Except London n«8nrou.u« *■ 

KADIO J wm.siereoLuir and s.e.- Rof muai Ncvs. loo The world r- 4n it a i Radio 

7.66 a.m. J.Vws. 7.05 Overture 1S1 ai i.m?. ljo The Arefii-m. L45 Woman''* *»“«*” 


_ ' n ( DUKE OF YDRK'5. 01-836 STM. Evs. 8, ! 
t-hi-i Saturday 5-15. B.M. Mat. Wed. 2J0.’i 
ELIZABETH SEAL. SHEILA STEAFEL 


G if SIN'S. D1 -734.. U 66. Eveninps 8.00. 
MSt. -Thun. 3.0-. S«t 3.M and B.30, 

• . -w ■: . 

M,sh “' cray,s 

Oirected. by Vluotd PINTER 


“ Dantes stunriingiv - ■■ ir Martouj," e V j RAYMOND . REVUE BAR 
'•The funny md eltarmhig” fldn. .J 734 1393. 7. .9- .TV 


3.89 .\>»s. 8.85 MormiiL Cenuri iS'. Hour V. rnoni 2 00.' IndUdiliK 206202 194m and 95.S VflF 

4.88 Neua 9.05 Tins iv. -vk s composer \i-n-s. 13.65 Liw.?jn with MMfinr 3-80 8.00 a.m. tJr.ihant Qvnr TB,' Preaklj*! 

RiriMky.KonriliQv 'Si. 8^6 Kraus Brusc-n Kens IAS AH, 'moon Thestre. 3-38 tart. Show. 9.80 Miehan) Asprl. J280 Daw 
r-.%-ord».-r reciulr Bach. Shmohara <Si. 18-15 lie Mania Prn*:i*ely rndudiu 
A'.dilCfiiy af rh' 1 RBC: Handel. Suk. Kcurs. 4.35 Siory Time. 

Morari »<■>. 11.15 Nour and Then ifi*. Reonrir. 75J0 Fuianuul Rrporr. VHF Wolfe- london Todav 7J0 Adrian 

12.15 p.m. Hiiao RiennH ■ i9Cft.|9>fii Resinnal News. 5JB Weather, proerammr "pru Line. 1.9B Mi-fcjr Home- Your 

fiu-ninriat ..nm.eri. oari l i5< l.BQ Nnut. ne-.,c. 6.80 Xe«c *.1S Dad's Amur kM Mniher Wnnldn t l.ile fi u.oa Teny 

1.65 Hugo Riinold idncerc, p*n 2 *5'. The AKb«rs. 7J» New*. 7J» The World Myall. The Laic Show. 288 Nishi FlisW. 


SALAD DAYS 

The company are aa magical as 
e-ano ... a touch of sorina and da 
In Ihe West End." -D. Telegraph. 



B_Uieir 
Fmfiia ; 


i AMASS I .‘ash: Cash on Dclivorr. 3JB p.m. Roaer cortune. at& 22A8 L*»t ZTPTx'. 

S* -W S..-0II. TJB..14PP WdlBBlev and Rrran 4 B 8 “at. S 4 3. ^ J i 


,393. 7. -.9- .TV pim. l 

^ f ^ 1 tfrtff8r"g'p , . t '* g - C " 

' " 1 '-'J •_ 1 L — - - i ODSON. "Marble 'arm - • rr-v» <«« * » _ 1 


LILA KEDROVA 
VERONICA 


.QUfLUGAN GiGt 
v Matcnina the host -of 


*ho**,".- Exp. - 


SIMON WILLIAMS 
GIG1. MARY. 

_ KERRIOG8 

Ain^«r’ 


NBAENT. 321 2707. CventiWi .'830. t ONE FLEW 

. Friday and Saturday 7 0S and - — 

2ND YEAS. OR 

: STAGE SHOW . 

- LET MV'PEQPL 
AN ADULT. N 
’■ Never * dull moment. 

TOO tickets Uete. far 
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American operas 




bv ANDREW PORTER 


The American opera of the although in both houses elec- can provide us with chariots and graphy. part a tangle of the tales 
Boston season was Roger Ses- meal amplification of the singers wheels, the tame high . deer, and poems. The master-of- 
sionsVMottiecuma — not new*, but was Used. Borgese died in 1932; feather-maned. rampant sky- ceremonies and evil genius is 
unperformed since it had Its his original libretto was reduced wards, to span v/iih cotton-haired Poe's traducing biographer 
premiere in West Berlin in 1964. to about a third of its length by harvest the ranges [Borgeses Grosvold. who is also bis unlov- 
Sesaions. who will 'be SO in his widow. Elisabeth Mann way of saym? horses] . . until ing foster-father and the doppel- 

December. is the grand old man Borgese. and the composer. The we show them to provinces ganegcr William Wilson in the 
of .American music, revered by density of ideas, both intellec- uninhabited . . for this land tale of that name. His cousin 
generations of pupils, and not and musical, is now very >s roomy, of bounteous lap . . . and child-bride Virginia turns 

•u V... Uii< . .1 ■ TKaao u-mtlrl Ko iwt? umrrlc that intn Morlalinn TTchar t*r\A *st\ nrt 


much heard by the public. His great; they are presented swiftly. These would be my words, that into Madeline Usher, and so on. 
main medium has been the full insistently, without relaxation, in J'e love one another.* His sub- Argento is an attractive and 
(orchestra; there are eight sytn- a f ew bars, a few obscure words, jectsrespond by stoning him to a t,i e composer. The programtne- 
: phonies- In t\ ilfnd Mellers s The ] ibretto -needs to be death- A. nd t he ? '*£ <1° book printed his candid compo- 

{ words, he has - served as guide pondered in advance, and the thoftewtWennent of the ordinary sition-diary. which ends: “far and 
and mentor to the young and per f 0nnance demands unremitt- J3? 1 Twinf, **<y the most ambitious thing I 

as guardian (in no pejorative f ng attention , for Montezuma is cho ™ s of 9l 0 H ds '>. wh 2 J have done. . . . Vardian. lyric. 


Swe) of academic 'respect- SiVeSoniriama^fpas- reso1 ^ 10 "»« ?• *** Ci for exciting 'iii aginative *md 
* i^* c i sioas and pageantry. _ _ i55»5*«F_ J to me. nafu rally. 


ivccm 3 i uuuci 9 t ulwjiii »uu» _____ _ ti # fi-.it , — i can nopea. Ur fliii i aiscover- 

Bufioni’s DokUyr Faust, Vaughan ^252* nf ' ? f ^Jt music in his piece Sessions has jDg tbat P many 0 f tie fanciful 

Williams's Pilgrim's Progress. ~ t miscalculated. Prudent to recall t!] j n g S i can y contemplate, I 

Hindemith's Hanrumie der Welt, ** 18 colourful and it has jjj at same was said of The cimnlv can't entertain in comn'o- 

and Dkllapicolia's Ulisse. SSjISeni* ^f' " ud Troja ”j unti ! people J. ea ™‘ ^ sition?” Debussy found as much; 

The subject, drawn from Pres- JJJ?®** 1 V?, **»* *£2? -Sj to P* 1 * 0 ™ 1L Sa 5 ah Caldweil despite ‘27 years of work at his 
cort's Conquest of Mexico and f Produced and conducted. The two Poe operaSi rte FaU of the 

the memoirs of Bernal Diaz, who effort oil Bost011 ®P eTa P b ?f . co ? pera House of Usher and The Devil m 

accompanied Cortes on his ex- ^ MthouiS {he 5S*“ 52£ “° \ he . Bel * r ' J -. he . could § et very 


T , V- Ni|il OavMiportj Peter Eyre, Janet Suzman, Angela Down and Susan Engel in 4 Three Sisters. 1 which opened last night at the 

Theatre 


f/mij Kuri 


Record Review 


Cambridge attracted to this stirring, colour- dominate. The instruments are the most exciting Copuleti 1 have is perhaps not Quite as strange, 
ful matter. 1 But Montezuma is used to emphasise, provide a con- ever encountered), but her as hallucinatory, us a Poe opera 

— — — . not an epic, nor an historical text for. or define the arttcula- Montezuma did not triumph over ought to he. For the music. Brit- 

: romance, nor— in the manner of ti° a of essentially vocal gestures, the acoustics, the poky stage te a provides the nearest parallel: 

The Royal Hunt of the Suti — 2 Perhaps the opera needs a care- (where once sbe did The a harp interlude like that of 

strong drama 0 ? personalities, fully balanced radio or recorded Trojans ). and the awkwardly Luc ret in: piano-accompanied pas- 

R after. it is a series of rcflec- performance to be heard as its amateur chorus. Richard Levis, sages and sudden flowers of 

tions. shaped in lyric-theatre composer must have imagined it. zipped into a brown body-stock- melisma like Death in Venice: 


^UKiji 


Britten and before 


terms, on such themes as the The dramaturgy is schematic, ing. made an uneasy, umnajestic blurred, busy ensembles made up 
problems of empire, the disrup- The basic scene" is old Diaz's Montezuma and did not domin- of superimp’ositions like those of 


' Hte- 


tion of stable agricultural study: as he pens his memoirs, ate the opera. Brent Ellis, an the church parables, 
societies by •* modern progress.” the events he is recalling take excellent baritone, was a com- The production— es 


-% 


societies by 44 modern progress, the events he is recalling take excellent baritone, was a com- The production— especially for 

' :the tragic inability of tolerant shape. Cortes is hard and prac- manding. decisive Cortes. As the dashing Minnesota company 

l .rulers to inspire tolerance in tical. Montezuma irresolute and Malinche (her first stage role), — .>- as a shade tame. The designs 

bv P AUL GRIFFITHS ■ ; their subjects, and the Impossi- too trusting. Between them as the admirable Phyllis Bryn- 0 f Tanya Moiseiwitsch and the 

1 J ■•bilityof rival creeds or cultures mediatrix is Malinche. the Indian Julson sang truly and clearly, lighting of Duane Schuler (who 

■ '• [peaceably cohabiting the same girl who becomes Cortes’s mis- but her acting was tentative. lit Houston's Bilbj/’s Doll so bril- 

— . - . — - - . fhtg may be^n occasional piece, fiipe is a fantasy on the well appear in two splendid records 1 region. Behind it Italy and tress; Montezuma describes her For the Minnesota Opera — a liantlyl were not wild or surpris- 

ijBten a Birthday Slansel, Can- hut it is one which shows a known tune and Lament a touch- of English song. John Carol Case. Abyssinia loom as large as Spain a s 44 a Magdalen, and a mixer of lively, adventurous company, ing. But on ail levels the show 

tide V Harp Suite songs: master’s care, not least in the ing threnody for a child victim in what is announced as his fare- and Mexico. seeds, a builder of a new race serving the contiguous ernes of was well prepared and trimly 

c-'&tBr Pears. Osian Ellis Decea -very different sounds.-and tex- of the Lusitania sinking. well recital, includes the Six The librettist was Giuseppe of men." Diaz observes that Minneapolis and Saint Paul— executed. The troupe is a “music 

' SXL- 8788 (£3.25 > • tures drawn from the harp. The l3n ^ en ___ miK! . nf _ Songs from A Shropshire Lad; Antonio Borgese, writing a very racial and religious differences Dominick Argento composed The theatre’' company made up of 

Sriitxe The Sea. Summer Cherry Harp Suite of 1969 is also a nicelv mEh 8 Benjamin Luxon sings these and odd English. (“Bread and wine are not so easily reconciled. Both Voyage of Edgar Alcn Poe dextrous performers. The out= 

SSe. Enter S wins Lament varied composition, perhaps the “25 tbe composer’s later cycle of needs a man to fight and die "• men have youthful. Impetuous Charles Nolte's libretto is in- standing voice was that of John 

Charias EMT least tedious long work, in the SSPJvES settings from the same collection, “Us enchants he but eke frlgh- lieutenants, who precipitate the gemons. In life. Poe took the Brandstetter, whose smooth, pure 

SSSf instrumSt’s relertoS: Also ?2LS22 “Brcdon Hill” and Other Songs, tens.") To the difficulty of syntax violence that both the conqueror packet from Richmond for Balti- baritone was almost too poetic 

^ AM'vM'D ( I’OjflJii . - . . _ — » _ _ ^ - • ID 1899 and Ul&d in 1973, be] tiru;«.u « <- Ip tnit nf Vi *» ri n n IVa 4>Via am nAVfir cool* »n ovniH mdPn nrhfrA Kn urnc FnimH in % ...flnnil f A*i \%lc- rnilae nf muT_ 


Greenwood 


Festival Hall 


-j:. Dominici.caroU: St. Margaret's noi-out oe nraws TOA ^ ™ tine ^olo work in the recording ““ 

' Westminster-: Singers/Richard use straightened tone- to. exp res- ( though Felicity Palmer is a bit m * ' . ’ 

- .^.Hickox RCA LRL1 5119 (f2aB>. sive effort. " matronly for a young bride), a Th* principal work on Carol , 

fiutterworth - Shropshire Lad ,, chorus which can be lusty or c * 8 ?®_? lse 1S i)ir A . rth Ji r j 0nie 

. ‘ trinxi .Earth ami' Air and -Bridge, m gradually achieving thi. Doet i t . 2I]t j c i 0 rious orchestral ve ^ s Tennyson cycle .Maud, and 


The Erik Satie Show 


Mahler 2 


«. PFS 4363 (£2.99). 


' -Mlianefc rresnuess ^Tre \voujd by now no' ^needl well to conjure a picture °t uus aniy assessea as seemmg to a n a huge joke?” On Tuesday Second, Tristan was like a 

SSSjio ^ to recommend it Rath^- less Strange, quirky domposer. come from very far and from with the New Phiibarmonia Haydn symphony? 

2hSp? aS wl»ifS^ e «hDJ ,n S ,, some ft ' d(3se contemporary of impressive though still nicely Meticulously mean, living most very high. Orchestra, in a concert also 4 Disturbing as it was, Maazel’s 

measure ^bew Bridge ^meto HadIe 3 r ' s « Edmund Kuhbra. has tunied, is ’ Lm?oif s second ride, ofhis Ufe in austere poverty on He emerges as a lovable, re- broadcast live on Radios 3 and 4, reading was also hugely exciting 

Sirtf matter The his 75tb ''^rtbiuy marked by a which contaSs FinzVs set of 8 diet of white food and boiled flective melancholic. Michael Maazel offered his own t0 watch and to hear the savage 

^rt^PnS^nc^ter DebuSv's ^cording of the two greatest of Hardy songs Earth am i A^ andl™*- be never married “for fear production, however answer ' 4 with terrible eonv lc on: colours of the first movement cut 

J225L5? USSi? II ?S2f of w s four masses. These worts Rain, for even thiT singer?:^ being cuckolded" and admits 2 !!! ,?"' a Joke indeed - Srim. brilliant with a scalpel; the massively 

-hardly conceal the composer’s attentiveness and subtlety- 6 of ! that, before writing s work, be packs * s ^} uch Punch as a and vulgar, to be recounted in indulgent vaguely sub-Elgariaa 

B t£ J£ descent from Holst but Rubbra feeling cannot save some of tbei was went to walk around it sleepy Omnibus essay, and you measures fast, hard and furious, climax, played for all (and more 

« is » of cour “ e - more of an indi- numbers from aDpearinc several times accompanied by feel it migat really improve in driven to its fatal conclusion than) it was worth, down to the 

^ dujJ ttail Hadley, and has the precious. himself. _ j surroundings more intimate with as much panache and last marvellous, horrible flutter 

hunt." > lhere is more lnajviau- .. , n t An .. . . .... »un»re >n,« 


-•■I Eliot though this Id vEk $ esC *'* bom Holst bu 

• -time the poem is a very early «. of course, more of 

- : S The Death of SL narcissus, . '^dua! than Hadley, am 
:.s- -Se music is dry. stark and ^perfection, thar ofte 

. W..with very littip of the glit- Tbe Missa cantuariensk 

. frnm a of 1914, a Delian haze out wnrb n«» 


*: ■The music is dry. stark and Imperfections thar often entails. Tt»rr, a rH m— —J A gadfly specimen of fin de tban available at this address, energy as human frailty allows, of fortissimo horn trills. The 

• ’ .Sony/ wS Very' little of the glit- ^ Missa cantuariensis, a festal ^3“ * riecle man, he is charmingly im- As it is commonly played, the finale emerged here no more than 

(,mn. •* of 1914, a Delian haze but wnr *. f nv .i nA ,; mn , tc « choice of great British Ain* I personated by Frank Lazarus. Toe sho«v stops fora quarter or- /.onwo nr tim n-mnimmi s slick Christian half-solutinn. 




Lazarus plays a good piano) bits o 


' *+hp C ^iT»Ps' , * S In ^uch a «uslc of the time (around 1930). ^ork of staVk stVanie bar- ?iT5 l, - aul m/ i® ave ! comment by Sylvia Byrne. The .funeral chase, you can spot Satie] Vound~ of^ ~the JfiTie- ~~ reconciliation sweetly, "but 

•■■"i'SSKt we moment ^f sUdden This . is nature poetry of an ro0 ny and clean line, a work ffhath?”“s°dom- IifwipnSI ^bJe is that dancer and com- firing a cannon and Man Ray and j * Ka d aze i is not the conductor ™nly. above tbe tumult The 
. at the words unusual keen energy, but only which can stand with Britten’s P^er do not inter-relate In any Marcel Duchamp huddled over a tn nersuade us (as Klemnerer oboral entry piontsstmo, was 


Je sbo.v stops, for a quarter of- gpifjtuai centre of the symphony a slick Christian half-solution, 
hour just before the end while j s Qj e urlicht: the cry from the shallow reply to the anguish of 
ihort, surrealistic, very funny j, cart f or God's eternal life. But tbe first movement, do sop to its 
i of Ren 6 Clair is projected Maaze i p | a yed the Vrlicht loose anger. The famous percussion 
to a screen otherwise occupied an( j f ast> almost brushing the crescendo — bis cur hochsten 
portraits of the composer mus i C as jde- the spiritual centre Kraft anschwellerul— was one of 
eluding those by Picasso and 0 f ^ performance was tbe tbe loudest and fiercest 1 have 

^eau). This is the original scherzo etched in ice. a macabre ever beard in the Festival Hall. 

r*acte material of Reloche. ant j terrifying dance twitched Both Jill Gomez and Anna 
1. in between a hilarious a puppet to The giiostly R® 5 'nelds floated their song of 
leral chase, you can spot Satie « m inrt nf thP Rule. “ reconciliation sweetly, but 


3TSMI « tato P=rta ? ffi r «arteGro^«»ld Hicko, U. d.otr»ter fully S,„lecUc“u of p^Sch. VS;*®,?? 

te 5SL «• ~S JL "JZ. *££ 22rSi 25SL«2S. 5C ; ?“? .f.'LSS*— t?. «r. 


DOMINIC GILL 


which was written lart throughout the record. Of the school at. its origins. George theme and soulful epilogue. Tbe [firms the picture from the out- 
' =' '’yeMat the request of the Queen smaller pieces for strings, Cherry Butterworth’s Housman settings film must have been hideous, iset of a waspish, mildly embit- 
s as >. 75ft birthday present- for- ■/ 

. tic a nd co mical, the songs make,"- coliseum j Covent Garden's 1976/77 

an attractive mixed boaqnec 


TELEX PROBLEM 


iNureyev and Friends 


programme 


Are you saying one thing while 
your breath says another? 


S.M p n) and soar wsem nussasea 
are Mocked Because: 


fi\ overseas lines' are Jammed 
. Cb your staff go Bame. 


I U1 vr V V UilV* JL XlViiWU Covent Garden's next season. Some staff announcements atj 

, announced on Tuesday, includes Co vent Garden have also been 

The Olympics continue. Durr Nureyev are both stars, and the sis new opera pr0 (iuctions. in- made - Colin Davis's appointment 

Nureyev and -iis -friends are telephone directory. Tippett, The Ice Break : a world July 31 , IPSO. Gfitz Friedrich 

be seen in a couple 01 mrsen Happily they dance very well to- premiere of a new ballet by John _ is named Principal Producer of 


(fO 


TELEX SOLUTION 


Our 15 DeKp riB t aia aid late-nisht 
staff. am at soar service C5 p.a. 

Belay your telex -tape through ra. 
Or pbone yoor mesHSca in to as: 
MUsti Hanomarfts Telex Servfc® 
01-405 4442 ■ 

Telex: 261507 ■ • ■ 


bills— four ballets every night, ; ge ther, and their joint interpre- Neumeier, and three ballet first" 

with Mr. Nureyev starred ^in'.tatibns made aii otherwise ram b- performances. 1 

each work. Amazing; perhaps a ling account of Apollo worth The 'new operas, besides the Rnsmrcc Rnnkc STP 

little self indulgent but amazing -watching during tbe great pas de Tippett a r e Gotterd&mmerung uus wear* wuuivs uic 

nnne.the.less. Chief frieod on deux for the young god and his (which completes Gfitz Fried- reviewed on Pace 2Q 

sM&fss , — s . 

S "he in which post™ 

The Moors or "other, divinities: all four princi- Freischflt: and Puccini’s La he Vi111 be responsible for more 


pals deserve a tauter production. Fanctalla del West 




new productions than any other! 


[and a performance of the score The ballet premieres, besides producer between now and 1 1980 
which sounds rather less liktr./n the Neumeier (provisionally en- nest being Der Frexscnutz). 







a-Persiaii Market. 


S titled Wohler Symphony ). are There will be another season 


— • — — '.Tbe Carsaire pas de deox ’is ! Glen Tetley’s Voluntaries, Hans of Co vent Garden proms, both 

tt? vmr A/vrrDATi? ain 3 T» rm TA DATE tte evening’s statutory " sweet- j vod Manen’s .4 dag to Hammer - of opera and ballet; and two 

IF YOU WANT ACCURATE AND UP ID DA**! ^ looking on t>»iy occasion jktoier and John Cranko’s three- mid-week matinees for children 


TSTWAiurTAT A MTV T» ATH TF nNfl TWFflRM \T10N ON J ike a maddened fondant. Mr. act Onegin. The touring 1 com- will be given in association with 
FINANCIAL AND MAKKU.IDNU IHrupLAUun , Nureyev was tigerish; Miss pan.v also plans some new works. , tbe Linbuiy Trust — La Bohbme 


’I just snatched a sandwich for lunch , CJl 


fiMTISH BUSINESS, YOU NEED 


SURVEY OF 
BRITISH INDUSTRY 
1976 


This book to be -published in. July rovers some 4,000 
of the too British companies, gives 100,000+ items. 


Seymour^-very happily returned I by Lynn Seymour, David Morse in December and La Fille mal 
to a tutu /ole — deployed her land Peter Wright, and the first gardee in February, 1977. The 
i lovely legs and masses of charm 1 performance by the Royal Ballet Sunday concerts will be 
tin fouettes, and the whole affair i of La Sulphide. continued, 

had the groundlings in a roar. - 

Quite what the Bdjart Songs of a j 
Wayfarer had them in 1 do not 

know: tny own reaction, apart . /-* r i z-n . -i- , • , 1ri , - r 

from admiration at Mr. Nnreyev’s Uxtord Iheatre t estival 1976 

SeSmi? ■ at se5^ 0Ce DaSel .There' will he three .plays in Magee. ' John ■ McEnery plays 
Lornmei as the wayfarer’s dark Oxford Theatre Estragon and Henry Woolf. 

fate™fs bemusement at wbat Festival. Arms and the Man will Vladimir. Finally there will be 
B6jart imposes upon the Mahler ®. p ® n a }.^ e Oxford Playhouse on the premiere of a new play by 
scoj-a, p July 21, with John Stride as Denis Cannan, Deor Daddy, with 

4 _ „,„ no El untschJL Peter Egan as Sergius Nigel Patrick and Phyllis Cal vert. 

*°mSSF^L and Sinead Cusack as Raina. This There will also be Sunday 

wliI be fol,owed *>>' Waiting fetr night shows and lunchtime 
gcred^texts of modern dance. Godotin a production by Patrick theatre. 


of the top British, companies, gives 100,000+ items. B4jart ^ 0 ^ up o n t he Mahler a o t , th t% f0 S»? la t 
of information and has over 400 pages. Information score. SStSiL pSer Em I 

shown fm: each company includes: And to erase. The Moor’s and Sinead Cusack as Ra 

_ . Pauane. This is one of the w jn he follnweri bv W’n 

Nahic and address — Directors (where possible sacred texts of modern dance, Godotin a production^ h 
ChaMp^. Manag ing Director identified) — Secretary eeaerany accredited, to Jose 

P^, 0Ver ,— Ex P°, ! ' tS — A 5H Vi f tleS S dSMS'wed to“AS!lS 

aetaiJs—UiC employees— fre-tax. profit (loss l - and- one which always leaves me * 

The suwey-is (htnded into six sections by turnover. g] 0SSL pn othelio, 'it is com- ... ,, 

Published price will be £37.50,’ .Pre-publication pounded of meaningful glances.; Wyadnam’s 


At last, there's a neat solution ior ^ 
the man who wants to live at peace with his 
weaknesses. 

Double Amplex breath freshener 

One capsule will help you substantiate 
even the most elaborate deceit. 

It will mask the traces of a 12-year-old 
scotch. Conceal the aroma’ of your favourite 
Havana. Even dissipate the aftermath of the 
most imaginative Italian cooking. 

One pocket-sized pack gives you 
*28 capsules. Doufafe Ampfefc. 

It’s a nice way to freshen your mouth, 


r. ,.v orders Iwhickmustbe pre-paid) received before 14th some ^ ^ g^ons io • Side by side by Sondiidm. the . Phin , n Vanl . im . w ... 
’ July' will cost £30. AH orders will be acknowledged td Nureye? entertainment based on! * hll, £ ,???£!? 'JPj* ys 

: • ' ■ brW - SLS, ! «SS 

CLIFTPN DATA jESEASGH SERVICES . J ^3*^^ 


i It Happened in 
Venice 


DATA ^KESEAHGH ’ SER1HCES . ; | ^ 

21 Culver R(tL St AIbanS ? HertS. St. Albans 5583S. th€^- Limon company)- as Iago. UjuHcent Martin. Julia McKenzie. ; round as stated in Monday’s 

• ; • , -• ; . ■ •’ • CLEMENT CRISP .‘David Kern an and Ned Sherrin. j paper. , 


J 


f r-yj 'j t- . a ». y ren\?. 





to n n a 
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WORLD TRADE NEWS 


k v 


Decision 
near on 
Dubai 
contracts 


By Our Foreign Staff 
THE CONTRACTS tor the 
£I00m. Dubai power project, 
for which a consortium com- 
prising the National Enterprise 
Board. Rio TInto Zinc and 
CEC is bidding, is expected to 
he. awarded in a matter of 

weeks. 

Nine tenders have been sub- 
mitted for the project and are 
currently being considered by 
the consulting engineers For 
the project— Kennedy and 
Donkin or the U.K. They are 
expected to submit their re- 
commendations to the Dubai 
Electric Company by the end 
of this month. Letters of 
intent will probably be sent 
nut in early or mid July and 
the final contracts are expected 
to be announced around the 
end of July — by August S at 
the latest. 

Apart from the British con- 
sortium. others tendering for 
the project arc Deutsche Bab- 
cock and Wilcox. Brown 
Boveri. Brown and Root, two 
Austrian companies — Waagner- 
Biro and Elin Union, the 
Italian Gruppo Industrie Elei- 
rro. Mitsubishi and a V.S ./ 
Wesr German consortium 
called Emirogeuics. 

The contract, ‘valued at 
between Dirhams 600m. and 
TOOm. (nearly Cl 00m.) will he 
undertaken as a turn-key pro- 
ject. 1 1 will include three 6ft 
megawatt power units together 
with :t desalination plant, pro- 
ducing Sm. gallons a day. and 
«aier reservoirs. The" pro- 
ject will he located at Jebel- 
A!i hut will supply the Dubai 
area. Jefcel-AIi has been 
designated an Industrial free* 
zone. Contracts For a refinery 
and steel plant to be estab- 
lished there are also expected 
to he announced shortly. 

The formation oF the British 
consortium to fender for this 
project marked the NEB's first 
entry into the export market. 
Its participation is seen as a 
means of lightening the risks 
which British exporters have 
(o hear when they hid for furn- 
projects, particularly when 
iliry are negotiated on a fixed 
price basis. 


Asean shipping 
conference plan 


By Our Asia Correspondent 
INDONESIA. MALAYSIA, tbe 
Philippines. Singapore and Thai- 
land may try to pool their 
shipping resources and. to form 
a -shipping conference of tbeir 
own. 

According to a proposal 
accepted by the permanent com- 
mittee on shipping of the Asso- 
ciation of South East Asian 
Nations (Asean i to which all five 
belong, ati in-depth study is to 
be made of the shipping needs 
of the five countries with a view 
to pooling their resources. 

The Inter - governmental 
Marine Consultative Organisation 
(Inico) has offered its help in 
modernising the regions mari- 
time administration and help 
with setting up shipbuilding and 
repairing facilities. 

How far the proposals would 
be acceptable to the. individual 
countries oF Asean is another 
matter. Singapore is far ahead 
oF all the other countries, 
although it is the smallest of 
them. It is a major port and 
had shipbuilding and repairing 
facilities already to compete with 
the best in the world. 


Ford Dagenham to build 
engines for U.S. market 


BY TERRY DODSWORTH. 


DETROIT. June 23. 

FORD L .K-"s engine plant at specially “ federated ” to meet Plant in Valencia in Spain. But 
Dagenham will receive an un- U.S. emission standards. Mr. a large proportion of the com- 
expected boost to exports next Bourke said in an interview in ponenls used on rh* i«cmblv 
year because of a decision by Detroit. \ „ 

the VS. parent company lo use Mr Bourse a former head of !> Da * enha,n ulU 

» British PO»er unit in the P “ d r - ft ISrope. a n” the Ford ™ porleci ' 

American exports version oE its £ xecut i ve chiefly responsible for Tb * development of. the Fiesta 
new European smail car putting together the Fiesta | h ,° 1 ws Ford is continuing to 

The i-ieata. a small front follow along the road towards 

complete integration in Europe. 
The company's aim. said Mr. 
j , . , * . Bourke, Is to produce about 

and Fiats is due to be launched deveJopment programme, said a »MdO units of the car a year. 

“ E H rDpc .. 'ST larse-scaJe mVestaent ni cur- 


wheel drive vehicle that will com- 
pete with cars like the Renault 
Five and ibe small Volkswagen 


World Car Markets 


large-scale investment was cur- w *th a high degree of _ cross 


According toMr. Bill Bourke. reiftly goidg ahead on 'tbe engine ®“PPly of components. Dagen- 
l ice-president of Ford ...j,,!.. ii... j_ n»raiihM ham. for instance. wi ll mukp most 


executive 

U.S.. imports of the car into 
America will also have begun by 


production Hna« in Dagenham, ham. for instance, will make most 
The American comnanVs ?L*£M! n ,5 blocks for engine 


n company's eugme wiuuo 

mid-i977, w'itiT the aim of sell- decision to use the Dagenham asBembl y in Valencia. 
ing about 100,000 units a year unit will go some way towards At least three quarters of the 
in the U.S. * aleviating the import burden of car’s_ production js earmarked 


Ail oF these vehicles will be the. Fiesta programme on Ford for Europe, where it will lead 


made in Ford's Sarrlouis plant U.K. Last year, after a behind- Ford's drive into the markets of 
in Germany but, unlike the the-scenes struggle, . the British the Southern part of tbe Cootin- 
Euroaean version of the Fiesta, company won a share in ent where front wheel drive cars 
thev will have a 1.6 litre version assembly of the new car along- are reckoned to be more accept- 
or ' Dagenham's Kent engine side Saarlouis and Ford's new able. 


W. German sales recover but 
export demand remains weak 


BY GUY HAWTIN 


FRANKFURT. June 23. 


WEST GERMAN motor vehicle ance. May's total output, at order rate in the first quarter as 
output in the first five months 3442100 units of all types, was customers sought to avoid early 
of the year was a full 35 per just around 1.7 per cent, above April’s price* increases, 
cent, up on the industry’* per- April’s production level, but The overall production growth 
forma nee in the same period of remained 7.3 per cent, below in the first five months has tailed 
1975. However, both 1974 and March's 372.130 units. - off from the first four month's 

1975 were ■■cry thin years for Commercial vehicle output in 38.9 per cenL This was lo be 
motor manufacturers and this May rose 6 per cent on the pre- expected as the industry was 
year's figures still lag behind vjous month’s performance. The moving out of the depths of the 
1973's record production rate- production decline compared 1974 recession in the firs) quar- 
The car and estate vehicle sec- with the March peak has come ter of 1975. More worrying, 
tor led the production growth purely in the car and estate sec- however, is the relative weakness 
according tn the Verband der tor. There appears to have been of export demand, which at pre- 
Automohilindustrie (VDA). Of particular reasons for this — sent shows no early signs of 
the 1.69m. motor vehicles maim- primarily as unusually high improving, 
factured during the first five 
months over 1.55m. were cars or 
estates — 36 per cent more than 
tbe just under 1.26m. produced 
in the comparable period of 1975. 

During the same period of the BY RUPERT CORNWELL 

current vear. says the motor in- 

duetrv federation, commercial THE RECOVERY in the French sales fizzling out with the end of 
.ehteti* output totalled 136.50ft car market continues apace, and summer, helped on its way by 
units — some 23 per cent, up on to-day both production and sales the slight tightening of hire 
last year's January to May per- are back above the levels of 1973. purchase regulations introduced 
forma nee.' But it is worth 'point- before the energy crisis and the last April by the Government 
ns nut that demand for deep slump which followed. _ A better tread is atgp ap p 3rem 


French upturn continues 


PARIS, June 23. 


commercial vehicles held up well Figures for the first five for heavy vehicles For thn ' ?e o[ 


during the recession, primarily months of 1975 released here. by , ' • _ b 1h ut 

as a r*cuh of export demand. the Manufacturers’ Federation' JgJJ were more Sm 40 S 
On the export front, overseas show that output at units sale * *** in ?" 4( 

motor vehicle sales have also was 21 per cent, above 1975 and S P xm arts are ctaenatm* 
fared far better this year than 2.5 per cent, higher than in the n omes fj c registrations of bn-er 
in 1974 or 1975. Again, however, corresponding period of 1973. Efso^eT bv more than W 
deinafid remain, 32 per rent. Exports at 659.000. «r t respec the a™ five 

Mon-.th, high lev,!, of the- 1973 VtSTrenre' »?2 momh“ «£*• 

booni/ # resist rat j Otis within Frjnc® 325 depressed at IpvpIs soflit? 124 ocr 

Cur and osiatf vchicl* exports and 13 per cent, better at almost those If MR P 

totalled 750.200 in the first five 79R 000. . cer«. oeiow.uio.se 

months, some 32. per cent, up on Equally encouraging for the 'it • is in This, encouraging 
1975's 567.4S7 units. .■Costner- domestic industry. I he market climate that the i-otinttf's largest 

cial vehicle exports, at 82.600 share 6f ! it's Toreicn cowpeb'tort- niaanfaefurer. §ehaun, to-dxy 
units, wore 16 per eent. ahead of is very steady. May showed a announced an average 4.9 per 
last year's 71.374 export total. mareinal increase from a year cent price increase for its 1977 
Month to month growth was earlier ar 22.1 per cent., hut was models— after a 5.7 per cent, 
particularly strnna in the first nonetheless well down on tbe 24. jump six months ago. 
quarter of' tbe year. April out- per cenL of May 1973 — the Other manufacturers are 

put fell back by an overall S.S heioht of the boom. expected to follow suit, lifting 

per cent, on the March figures. The only cloud that ihe the aggregate rise over the past 

although it was S2 per cent. Federation can discern is the 24 months to somewhere around 

above the April, 1975. perform- danger of the catch-up spurt in 40 per cent. 


Commission warns on export credits 


. BRUSSELS. June 23. 


present being implemented by 
the countries which attended the 


BY DAVID CURRY 

THE Brussels Commission has individually by countries, 
served notice on EEC member Sir Christopher Soames. in 
slates that it will insist that, the discussion with the European RaD “bouillet Summit last year 
negotiation^ Jnternational ex : Parliament’s External Economic {J! b> 
port credit agreements should be Affairs Committee, said that the The Gentlemen's * Agreement 
done on behalf of tbe Com- Commission would insist that the ^ a bare minimum of 
mumty as a whole and not gentlemens agreement' at harmonised credit terms, and is 

being implemented by the U.S.. 


AMERICAN NEWS 


- /- -..:THe Flnaticiai ^iffies 


More held 

under 

Jamaica 


emergency 

By Canute James 

KINGSTON. June 23. 


FIFTEEN PERSONS have so far 
been detained under the state 
of emergency declared ’ by the 
Jamaican Government Eve days 
ago. - In addition to the eight 
who were held over the week- 
end, the new detainees were 
arrested between Monday night 
and last night, and are now at 
the detention centre at army 
headquarters in Kingston. 

In a statement to Parliament 
vesterday, the Prime Minister, 
Mr. Michael Manley, said over 
the past six months 2,900 crimes 
had been reported, of which 
1.662 involved the use of fire- 
arms. During the period 163 
murders and over 1.000 armed 
rnbberies were committed, and 
19 policemen killed by gunmen 
Mr. Manley said the declare 
tion of the state of emergency- 
had been brought on by 
intelligence reports from the 
security forces indicating that 
there was a new wave of violence 
planned for the end of June into 
Julv. similar to that which took 
place during the IMF conference 
in Kingston in January. 

•* The general security of , the 
nation. including personal 
security. and the nation’, 
economic security were seriously 
threatened.'' the Prime Minister 
said. Representatives of the Cov 
eminent and the parliamentary 
Opposition are meeting to-day to 
work out the ground rules under 
which political parties can pur- 
sue their activities under the 
emergency. 

Mr. Manley said on Saturday 
that the general election, which 
must be held by June, will be 
held when it is due. He said last 
night that it was Important that 
both the ruling People's National 
Party and the Opposition 
Jamaica Labour Party should 
have a clear understanding of 
their rights under the state of 
emergency. 


Ban on Peron 
and 35 former 
colleagues 


in 


2 his □ruii. 4 /n'.L i iii>.'n( up/icur* us ti muller c<( reLurd only 



Compania General de Asfaltos y Portland Asland, S A. 

U.S. $25,000,000 


N ledium Term Loan 


Managed by 


First Chicago Limited 

Banco Hispano Americano Banco Urquijo Limited 
Popular Espanol Limited 


IVi.n n k-f/liv 


The First National Bank of Chicago 
Banai 1-ljspano Americano Banco Popular Espanol 
Banco Urquijo Limited Barclays Bank international Limited 
First National Bank in Dallas International Commercial Bank Limited 
Lloyds Bunk International Limited The Riggs National Bank 
Union Bank of Switzerland Bank of Montreal 


Commerzbank 

■U'.TJfc.V^taEiLbCH 


Credit Suisse 

I iJ-.QOV BRANCH 

Iran Overseas Investment Bank Limited 


-igenlBonk 

Banco Urquijo Limited 


Japan. Britain. Italy. France and 
Germany by moans of unilateral 
declarations. This was to gel 
round a ruling by the European 
Court that export credits was u 
matter or Community compel 
ence. This means negotiations 
by the Commission on the basis 
of a mandate agreed by the 
Council, with national repre- 
sentatives keeping a close sur- 
veillance cm the course of 
negotiations. 

The French refused to aceept 
such Community competence, 
arguing ostensibly that it made 
no sense to sacrifice national 
prerogatives in this field until 
the achievement of genuine 
economic and monetary union. 
Observers generally interpreted 
French reluctance as a desire to 
retain Ihe competitive weapon 
of export credits in the national 

armoury. 

Sir Christopher emphasised 
that the Commission had tried 
to be conciliatory in its attempts 
to assert Community competence, 
and did not want m upset the 
“gentlemen’s agreement.” how- 
ever minima] its effect. 

The Commission's case will 
receive a sympathelir hearing 

front the smaller EEC states 
which dislike strongly the big 
countries’ habit of doina busmess 
in an cxtra-Communitv frame- 
work like- Ramhouillet. 


Eastern places 
new jet order 


NEW YORK. June-22. 
EASTERN Airlines announced 
to-day it has ordered nine DC-9 
series 50 jetliners from 

McDonnell Douglas for delivery 
in 1977. 

The 115-passenger jet,;ia..tbej 
latest development In the family 
of twin-jet DC-9s. 

An agreement signed by 
Eastern and McDonnell Douglas 
provides that the aircraft will be 
acquired under a 14-year leasing 
arrangement. The agreement 
also effects an out-of-court settle- 
ment of a lawsuit involving the 
two firms and arising out of lale 
delivery nf DC-S and early model 
DC-fi jetliners to Easiecn la the 
1960s. 

The agreement provides for 
return of the nine DC-9 series 10 
aircraft each having a capacity 
of 6S passengers, now on lease 
from McDonnell Douglas. 


By Robert Lindley 
BUENOS AIRES. June 23. 
AFTER THREE MONTHS 
power, the Military Junta to-day 
•nnouneed that former Presi- 
dent Maria Estela Peron and -ip 
other sometime officials of the 
Peronist Governmcm deposed 
on March 24 are banned from 
political -and union activity f or 
an. indefinite period. 

’. Sra: Peron and most of the 
other 35 already are under 
arrest and the Junta's “act. 
which is dated last Friday, more- 
over decrees their continued 
detention and embargoes all 
their goods "until the leartimaev 
of the acquisition of the same 
is justified.” The Act blames all 
no tbe proscribed list of being 
“responsible for prejudicing the 
superior interests of the nation.*’ 
On tbe list are two former 
Presidents. Hector Campora — 
who has taken asylum in the 
Mexican Embassy here — and 
Raul Lastiri. several former Pro- 
vincial Governors and labour 
leaders, including ex-Sei.-retary 
Geoeral of the General Con- 
federation of Labour ' (CGT) 
Casildo Herreras — who is in 
Mexico — and the ex-boss of the 
powerful political arm of the 
CGT. Lorenzo Miguel — who is 
under arrest. 



BY STEWART. FLEMING 

NEW YORK City’s emergency ^ At its meeting today three from 


NEW ¥&fXi - • 
• Con treiioard^ 1 nuKt 


financial control Board to-day resolutions were approved en--tive ef a major 8&a> f orwaFdn 
approved tbe city’s 107C-77: abllng a compromise UT be ensuring that Ne\v York CiSrdtK 


budget plans, clearing the' way reached. These .called for- the adt f«ce, a- further fiscat hr^.' . . 
for the U.S. Treasury to advance -Hcity to submit : a redrawn finan- at tbe^end af this rapn^-'A'Wa ' 
the city hew federal aid eafly WcUJ plan for the -TS7S fiscal year het- fri . could 

July. A -; ■-._■ .<£ by.> August .1;. the--'TegBainlng :.;jgg ■ ' ■ • 

A draft leter .to the M tf-Si.'" rAnother resolution called ; for' /Bo A IA- - v - v ^ 1 

Treasury 1 Secretary, M r , Wi ILam the .ci ty to prepare prospective \-Apirt from Mr. .Simon’s 're* * “ 
Simon, is being prepared statin£ cogt savings of a furtfer $135rrL ,tion? .'.the control* Boav*£ 


. ^ that tbe current budget Jeters will now. 

Providing Mr. Simon accepts tire • proposals and cuts (or revenue •current”’- *. labour 7 ' , 

control Board's certification, it is - schedule. .neghtiatiens. - 

nf ' Withm the tenns of this agree- . Fears remain that *he ' 
an asra S35m. ol caah sw- rejiresnnSng W»J 

Citv fiscal crisis would emerge W** 1 l5 - . . Mntractsr^-^ 

with the threat of default .onre. . A third resolution passed at 

agaid. .* -this rooming's control board • • ; ‘ l 

The control Board’s decision -meeting called for a 1 ; new - For it is ctear that tbe;© 
follows weeks of argument be>- monetary procedure winch would Board: basi detowm^fi th«’_ 
tween, amone others.- the staff of-'trigger where there was evidence city’s overall wage costs ShmU 
the control Board and the clty's-lOf budget sayings planned', not -'not rise and,' therefore*^ 

Mayor,: Abraham Beame,. about 'appearing. The controi - board ^g - no ri^e - waEe- ■ rates 


whether his bnde'et for TKe fiscal, also calls for new plans to reduce 

year 1977 beginning in July was tbe estimated 5440m. deficit pre- c Iy s '. e pioyecs . uzuess^. 


realiimc. A control Board staff dieted for 1978 to be brought re -pay the 'tnereasee-^ 

memo had called for further cuts. -.forward for submission by be conjured from coa 
but Mayor Beame had appeared January 1. 1977. - ' such as forth erreductiofis Jo » 

to be resisting them. ' While to-day’s announcement workforce. .. 

— : — • . . . *•. " • rSt JS*. 


Carter stresses co-operation 


.-a 

V* •’rii 


BY OUR WASHINGTON STAFF; 


WASHINGTON, June 23,. f 


MR. JIMMY CARTER, the prob- opponeots directly, and in thl< conferences among. the it 
able Democratic presidential 'speech, billed as- a “major democracies, occasional'* 
candidate, said to-day that the’ address.” he did not denounce of the leaders and.' freqi^ 
United States roust omph&sise-ldetente or mention the U.S. cabinet-level . sessions., . 
increased co-operation between Secretary of State, Dr.. Henry In - the spheres- of ■ 

North America, Western Europe Kissinger. But he made clear. and /politicaJ.affaXrs,' w 

and Japan in a “community of ’.that a Carter Administration called for increased Ch-n wiHtattm 

amhng industrallsed" 


A - ^ 

i 


the free ** and do away with its 
lone ranger” foreign poillcyj. 
Speaking before the Foreign 
Policy Association in New Y(h*, 
Mr. Carter said : “ We need to 
recognise that in recent years - 
our Western European allies 
have been deeply concerned, -and! 
justly so. by our unilateral deal- , 
ings with the Soviet Union.. To 
the maximum extent possible, ' - 
our dealings with tbe Communist ' 



The U.S. 
Presidential 
Beetimi 



cies to help . avoid * 

1972*73 inflation, . . 

trade harriers and Tenw®t, 

the ■’: . .-intferaatioiiAlr~? mTO ri tfri . 
system. " ' : . 

As he has In the 
i.for a reduction .'and^^as 
of U.S. ground- fdrceaVfn^ 

Korea aJ ter consultation^ ' 

South Koreans - and Ji 
Pursuing the line -olE'q 


powers should reflect the com- vrtiuld not periue “ a ; one-man reductions, he called fi 
oined view of the democrades,^ policy of international adven- of -North' ' Atlantic ' v « 
and thereby avoid suspicions by rure “ such as he- thought had Organisation • fNato). A 
our allies that we may be dis-- evolved during the Nixon and balanced reduction of j 
regarding their interests.” j .ul- 


5 CVrfk/fNV 


.. -.Ford administrations. ' Europe by Na to add the 1 

Mr. Carter rarely attacks hi^ * He called for periodic summit Pact. 




City bids to attract Venezuela business 


inn 


BY HUGH O'SHAUGHNESSY 



WITH THE Venezuelan Congress borrowings to • finance the financial affairs o£ the e 
expected to approve in the next Venezuela's development- to try's namerousr state 
few weeks new Government 1980- The five-year development tions. 

borrowing powers of up to flSbn:' 1 Pl an to 1980 calls for government The . decision ,.;of the FTV'.’S 
over the next five, years. Citr. ?pe f ,dm S- of S34*^bn. and private start operating itself- cm., 
financial institutions are : -tbls outlays of 516.3bn. - London <ripftaf ' market— <if 

week making a determined - bid The increased order, being im- bn its own or m partnership 1 

to attract Venezuelan business on public sector boirowing banks already .established^ 

to London. ***' lhe Bill now going through London— has been. .delayed hy W. 

The Committee on Invisible Congress comes ln.the wake of a reorganisation in Caracsn bht 
Exports is currently entertaining ^ e<a ®|P n Government last according to Venerueian zaisjflHr : 

a 10-man mission of Venezuelan nionth to -convert ihe Fondo de sources,- the idea of thefTVwt- •' 
financial leaders headed by Sr. reversiones de Venezuela (F1V). ting up in London has not been 
Carlos Rafael Silva/ ^ vice-preai- “f v ®®S n investment fund, abandoned. At . . 

dent of the Central Bank of *PWUW company with private sector Ventanei^Tauifcs 


Venezuela. The mission which powers t0 oversee arid manage have offices in Ldiabm.f 
returns to Caracas/at the begin- ’ • .> 1 -■ ■ - v ■■ ’. 3.^...: 

Ford may veto Isra«udi: 

WASHINGTON, '3^73^1- 


with Mr. Gordon Itichardson at 
the Bank of England and visited 
tbe leading financial and tr&ding BY JUREK MARTIN 

institutions in the City. The v Ai-rnM ^ - .. . - . 

visit follows a mission of the A d js Lis ti Allow of senior transxtlpnal quarter irdnhiAS 

City of London headed by Mr. Congressmen is due to meet from July to Septendfer: 

Richardson which visited President Ford this afternoon to won W be made available xmlyit.- 
Caracas last year. thrash out the thorny matter of Congress |ffeed to Wthhri^a,.. 

The promulgation of the new a]t j to Israel _ further 5176111:* - w : 

boiTowing powers for the Gov- _ ' .. . . „ . assistance to ■ ATab nations;^/.-/ . 

ernment is likely to lead to big , ,7“® session has been called Israeli advocates"' oif 



the beginning of big new foreign of 9200m. in aid. for tbe so-called enough. 


Ai 


THE CHILEAJM ECONOMY 


Social costs of deflation 


BY HUGH O'SHAUGHNESSY. RECENTLY IN SANTIAGO 


•.Mi' 


THE POLICE’ of the Chilean disappointing, especially since by Dr. Allende. while many ’ however, been 'of ' surii. S 

junta nf sacrificing a]l tn tbe liberal new rules were expected foreign creditors have been kept magnitude that the middle' ; da» ' ’ 

cause of cutting the budget to bring in large new flows of wafting for their money. as well as the working class faM - 

deficit, and thereby controlling money. Sr. Baraona Quoted a For the Chilean in the street, suffered badly. ‘ 

inflation, has turned out to have figure of S340in. of which about however, this third winter of run.tr.™, ♦ 1 - e-'"*- - ' 

had a much more serious effect 20 per cent, represented re- junta rule has brought grimmer , 1 , /V . * n Santiago repw? : : 

on output and the living investment of profits by foreien living conditions than ever. The -sought tbescaop 


standards of its people than was investors already established in official unemployment rate across 
ever forecast officially. Not only Chile. the board came to lTfi w«mt reasons 




SS3SS? mx » S&pssx WSS3&. % .■ 

ASntig manual - markers ^23.5 J,ai ^ the cOU P ^ -a deliveramA -7 


Such are the inescapably con- funds from ^ 

**“ Inter-American 

Ihe Ba ? k f u nd T from Bank vious quarter’s. 


“ Of , company heWKn *^322% ^ - 


tbe forecasts the junta 
issuing late last year and 


f n if e -, f re - in danger of losing soroo - 

» s ‘" in f !H|Si r r.hta and ^ International Monetary ind^Tthe hardesThirn' 1 ^! best brains. Among .the few who. . V . 

~ VSSSST^ * cm ”* : 

w,,h us - •»*'> ««• *— »£ ;;«« . *»ssi*sr s us? , . 

“ ■ sally 'known, by' such names as 


of the Central Bank. The poor 
economic showing of the junta 
must be among the reasons for 
its decision to ban from Chile 


its decision to ban from mue p _ pfcilpan in t t, 0 ctrozit" j . - _ “ tb6 Piranha Fish." “The Cfocfri - 

staff reporters or the imjor f or Uie t^DlJeai! in Ine Street, this third Winter of diles ” -and “ the Sharks” who 

Western media the New York jUDta rule DaS brought grimmer 'living conditions have, been iable.tq iay tiieir hands. ■ .. 

Tunes, the Wasbinaton Post. V, 0 0 w'uwui/ua. rtn cuffi ♦_ *. 1 .^ - .- 


Time. Newsweek, Le Monde. 
Agence France-Presse. Bavarian 
Television — and . henceforward 
the Financial Times. Against a 


than ever. 


On sufficient funds to take over' 
some: of, the mafi >■ bankrupt 
businesses, strip their -assets- of - 
otherwise ratTohafise them. '• „•"* : 


Je iDterastionai instltuliOM Sr. Allen^s or . 

. . t 1 cl ..„ ar r .r Baraona is confident that he will official .unemployment stifivfii’* lt-jyvilL. obviously ta|ce a greitf 
mtL^SifSperre at> K\? ^ ‘V? this err . on the .vptfSSE *£?*%£ ^eal of time, for the Chilean^..' - , ' 

it in fart fel b? 12 pw St Z'? 0ut ****$ tte of the .rretf, situation -iy S . .. 

11 refinancing operation which grimmer than it appears at ffw pbic depression.- T%e. authorities 

aL-cnrding to !>r. Baranna. attracted such adverse publicity - sight. -^The govern men * orecast -that tise economy WiB ; 

Th^ output Of manufacturing to the regime last year in the mum Emolovmenr 6 . Per cent, this yc*t> : 


The .output or manutaciurmg lo the regune last year in the mum Employment Programme i* J®° ut 6 .WCOBt this war. --- 

industry, as documented m Lhe p ar ts Club when various Euro- ab! e to^belp only a fretting Jl " b* another im ;-' s 

iCentrai Banks. Monthly Bulletin pean countries, including tiuMiflemdloyed. X ' raCU n of crease. m the 'world copper price, - : - '. . 
f° r May. dropped 23.5 per cent Britain refused to agree lo easy At the same 'time iifiitian 9*2 ® 01 «»urse, put' L r • 

in 1975. The industrial produc- teims for the junta. thoughts fierce' than-lr'wS « :• .V-. . 

Thanks to the massive invest, in war- sita,: The - onu mpmKa* *.r - - 


Uon jndes referring to ** misoel- 



Motor production which in 1972. low international price of the Tholpt of the 'poorer nhii*^ senior officer to the. feelings ■.ofe" r -V-' " 

the last full year of the Allende metal, been doing well Out of is pitiable. In Greater Santlaeo' L he ^ ^erage^Ghilean is Che r AIr : ', ' - 1 ' 


administration, reached 26.613 copper exports^ Copper brought the Catholic- church is running' - reeniber , the -jimtaj' ' - 

units, last year totalled 7. 809 in S834.5m. in foreign exchange 247 squd ' kitchens which tHv? Generai Gustavo, Leigh. ' 



ouiput of class fell even more in 1972, the last full year of not solve the city's problem .-record, can - - dnly bave. reinforced 
heavily in the period, from Allende rule. malnutrition. ' There, are Tew. ? is '• ..v;V . v:;v : 

241.000 square metres to 69,000 A big slice of these earnings soup kitchens to serve the JO per ' t ' m " — ■*>-■ •. 'I - 

square metres. appears to have gone' on arms cenL of the.population.'wbo livd 

Foreign tnvestmnt ' during purchases or . compensation to outside ‘Santiago.:*- K* *;. f - i- ... 

the junta's term has been plainly foreign - companies nationalised The recession - : -in Cliite has, ' -," 7 .. _ r " • - 
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\ \\ BX.IHSAN HtpKZI : ' 

'/ ^.CTtONAi* fighting ' resumed 
- ‘ - . ; X=^aro cst - to-day. > io - the 
■ - ’■*.■ ■' yjfreasfcnl suburbs of the 

:-. v i sinese capital : ' while the 
^astian and Moslem residential 
Wets -'have - been heavily 

• ■,. 5ed for th* second day run- 

clashes are between 
Right-wing forces and 
Palestinian guerillas and 
: Moslem allies. 

' ' tfeave centred mainly around 

r \ J fPatEfttaiazi '-refugee camps,' 
--. ; .".5akl s 2astar and Jisral Gash a, 
‘ iftsh axo located inside a 
' -^rfetian controlled, enclave. 

'■ -'./^ukh- sides accused each other 
- :. : : ’.>larting the fighting, with the 
‘i.i^jiiitaris and Left saying that 
> tf forces have repelled an all- 
. - ,v aigW-wingr offensive to 
. ' Spy the two camps. Thoy 
1 • , ! ->;the Right-wing had massed 
’.force of 4.000 men and 100 
-„itary vehicles, including 

v. “te/ to storm the Palestinian 
•. Mons. 

: ‘ gjBtdtaHeousJy, artiilery and 
itir shells, as well ns surfacc- 
jorU ce rochets, fell on the 
fdebtial. areas inflicting 

Bulge and casualties. Police 
pfees put the number of 
. nalties in the past 24 hours 
If* l9n**hoat 100 dead and twice that 
a Qllpy woimded. 

fighting also spread to the 
ratown husinpss centre and 
-'port hi tb£ «?a front. 

.... j5ml Left-eon trolled “ Lebanese 
'dj Army*’ joined in shelling 
.. ‘Qrfwlbg positions, while a 
j&t-wing faction of the army 


Egypt and 
Syria open 
conference 


pounded Moslem districts with 
field artillery . 

The fresh outbreak of Moslem- 
Christian hostilities which began 
yesterday morning came only 24 
hours after the arrival here of 
the l.OOO-msD joint Arab force. 


BEIRUT. June 23. 


Syrian troops stationed at 
Beirut Airport have returned 
to Damascus in . triumph, 
Reuter reports from the. Syrian 
capital. Some of the vtroops, 
who have been replaced in 
Lebanon hy joint Arab peace- 
keeping force*, opened Are in 
the air in joy as they passed 
through the capital, a Govern- 
ment statement said. A spokes- 
man reiterated yesterday that 
Syrian troops had not 'opened 
fire in Lebanon since - they 
were ordered to stop shooting 
oh June S. He was comment- 
ing oo a claim by a pro-Lert 
Beirut radio station' that 
Syrian Torees yesterday shelled 
the summer resort of Bham- 
douw, on the road to Damas- 
cus, for three hours. 


s ume full flights from to-morrow# 

Maj. Abdel Salam Jalloud, the 
Libyan Premier who came here 
from Damascus last night to 
supervise the application of the 
new agreement between Syria 
and the Palestinians, was re- 
ported to have encouraged the 
early reopening of Die airport so 
it may receive the rest of the 
proposed Arab League force. 

Arab League secretary-general 
Mahmoud Riud said in Cairo last 
night that troops from Sudan. 
Saudi Arabia and Somalia will 
proceed to Lebanon soon. 


in Riyadh 


Nationalisation of Australian 


steel industry raised at inquiry 


Mercenary 
trial verdict 


RIYADH, June 23. 


The contingent, formed of 
Syrian and Libyan troops, re- 
placed the entirely Syrian bat- 
talions stationed at Beirut air- 
port and the southern suburbs of 
Beirut. 

The airport resumed activity 
to-day after a two-weeks' closure. 
Airliners, including two jumbo 
jets, of Middle East Airlines. 
Lebanon's main air carrier, were 
due to arrive from Athens to- 
day. The company hopes to re- 


Major J al loud, wbo has been 
engaged in intensive talks with 
Palestinian and Left-wing 
leaders, has also been in contact 
with Syrian President Hafez 
Assad to urge blm to bring pres- 
sure on the Lebanese Right to 
halt their attack against Tal al 
Ziiatar and Jisr al Basha camps. 
He was reported to have warned 
that large-scale fighting could 
erupt which would plunge efforts 
at a settlement of the Lebanese 
crisis into complete deadlock. 

What Palestinians and Left- 
wingers have described as further 
political escalation was the 
message sent last night by 
Christian Maronitc leaders under 
President Suleiman Franjich to 
the Syrian. Egyptian, Saudi and 
Kuwaiti premiers who were to 
meet in the Saudi capital. Riyadh, 
to-day. The message warned that 
if the intervention here by “ the 
Cominunist-Polestinian alliance.'’ 
is not stopped the Maronltes will 
ask for outside military 
assistance. 



fjiore Arab troops on way to Lebanon 


CAIRO, June 23. 


Hffi- " Arab peace - keeping 
tops .are on their way. to 
4 '^inon, the Arab League 
-Jounced to-day. The inter- 
-’-/ttonaL peace-keeping force 
"cltd, eventually number about 
'■'OO.’an official of the pan-Arab' 
jahisation said, 
tab League Secretary- 
. neral Mahmoud Iliad said 


Sudanese tror.p 3 - were toeing air- 
lifted to Syria on their way to 
Lebanon. A Soruall -fpree' of 
about 100 men is also to. be sen l 
T he first contingent -Of the 
peace-keeping force, (.from, ’'Syria 
and Libya, reached. .Beirut' two 
days o£d and is stationed near 
the city's airport. ‘ v 
The decision to form the 'force 
was taken two weeks _ago: by 


Arab Foreign Ministers meeting 
in Cairo. 

Mr. Riad to-day gave Arab 
ambassadors .a progress report 
on moves to form the force. 
After the session he said that 
the envoys were given u report 
on the military measures taken 
so far,, the proposed size of the 
force, ibi logistics and financing. 


GYPT’S ECONOMIC REFORMS 


eneziielafc 


Down to serious business 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


mu 


2XT MONTH Egypt embarks 
- on a programme of economic 
.. - Utilisation designed . to rectify 
2 fundamental distortions in 
. e economy, lay the basis for 
ng-terra recovery and narrow 
s country’s yawntife. balance of 
lyments deficit. Involving a 
managed float.” of the 
■_ .arency, the reform might, at 
: rt%inght look like a further 
. >e$sdisatran and that is how 
" . Bas^Egyptians. only scantily 
. .Ifjirtncd of the details, have 
. beo ted to regard it. 

. . - -‘la-future, they will be able to 
By, sell and own foreign 
(change. No longer should 
wrists be furtively accosted on 
s . f -.airo’s pavements by black 

\ > £‘({j JVj jacket operators offering a con- 

* jderable premium on their rotes 
’ til travellers’ cheques. In theory 
{ 'least, a ' new “commercial 
jretangc rate". should subsume 
iablaek marker rate. 

. Front one point of . view the 
. iftrnr worked out by Dr. ZakI 
iraffei; Minister of Economics^ 
ifli tbq International Monetary 
■ find' constitutes a step towards 
ie convertibility of the Egyp-. 
an pound. More essentially, 

: iwever, it should amount to a 
we of strong medicine pres- 
‘ifed by the IMF almost as a 

for the continuation 

E aid from- the surplus Arab 

il producers which, since the 
Qd of 1978, has salvaged Egypt's 
wnomjr. TTiey have clearly 

H e Jven notice of their reluctance 
4. ^ nfl J continue pouring money into_ 
S j S |f JJJbat has looked more and more' 
/I | fu»*^ e an °Peo drain. From the 
(r* ctober War of 1973 until the 
nd of 1975 they provided some- 
ting approaching S3bn. to 
pable the country to balance 
!b payments.. The extent' of. 
- ■ heir assistance is understated by 
/he “unrequited transfers” in 
be accompanying table. 

. . _Last year . Saudi Arabia and 
Cmvaii placed on -deposit with 
• be Egyptian Treasury for a 
ieriod of five years (at an in- 
. crest rate one point; below the 
^mmercial rate) over Slbn. It 
‘■£3 the crucial factor in the 
nimetary movement. The cash 
tUowed Egjrpt not only to cover 
is ' payments deficit amounting 


« X OP Cq.UtVSUBl«. UI 

ifter the receipt of grants (in* 

. dudine the war .aid agreed -at- 
he: Rabat summit. ^ 1974^' but 
. ils'o to reduce its expensive bor- 
■owing from the commercial 
•Banks; " ' 

.. With increased earnings from 
.ail’ and the Sues Canal dues, a 
significant improvement in the 
balance of payments w expected 
this year. But Egypt’s obligation 
' on its civilian. debf which reached 
£E2.7bn. (nearly S7bn.’l last 
September Is about £E600m_ — - 
notably' because, of the large 
amount of 'short-term commer- 
- 3 ** oial' bank credit outstanding and 

the commitment to ran down the 
amount used from last year's 
■ figure of £E700m. to £E540m. in 
1978. • ' • ' 

The fact that , the assistance 
' was given in. the form of an in- 
. ierest-bearing deposit in itself 
denoted a harsher attitude on the 
‘ . part of the donors. This year, 
meanwhile, they have so . far 
offered very much . less . than 
. ' Egypt has sought and . will need 
' if it is 'to -pay. Its way in 1976. 

, President . Sadat’s tour in Feb- 
' ruary yielded S750m. from' Saudi 
' Arabia, Kuwait the United Arab 
Emirates and, Qatar. Subse- 
.. fluently. Ministers, of the four 
. met in Rabat to discuss the estab- 
. Ifshment of . thp . consoJidation 
. .. fund, but only ‘agreed to provide 
S2bn. over five years rather. than 
the 57-1 Ibn.. asked, for- -. - / . 

. -Another cquaHy^problemati cal' 
/ factor could be Egjpt’& approach. 


io a Middle East peace.. settle- 
ment and compliance with., the 
.pan-Arab - consensus. Financial 
incentives are very . directly 
related to the current Saudi- 
Kuwait -initiative to. reconcile 
Egypt and Syria. -• • i; 

The- immediate aim is to start 
the reduction of Egypt's peren- 
nial and ever-increasing trade 
deficit to bring about a much 
closer equilibrium on visible 
account- by 1980. Last year it 
widened to £E1.07bn. (S2.75bn-1 
whit imports covering only 36 
per cent, of exports. An encour- 
aging surplus on the services 
account as a- result of receipts - 
from the Suez Canal from the 
beginning of the last year and 
larger remittances from ex- 
patriate workers only cut it- back 


BALANCE OF PAYMENTS 
<£Em>) 


Trade balance —205.5 


Exports (f.o.b.) 

Imports ic.Lf.) 


353.7 

“5595 


1073 1974 1975 

-261.3 -703.6 -L078.3 

386.3 653.9 612.S 

-657.6 -1,357.7 -1,691.1 


Services (aetl 

Receipts 

Payments,....:.. 

Unrequited transfers 
Current balance . — 


— 131.1 -163.7 


Capital transactions {net) 


289.0 
30.4 
— 3L9 


-211.4 -312.8 

509^ 421.3 


-127.5 


421.3 

-547.3 

153^ 


.Long-term loans, net ... 
Suppliers-' credit, net ... 
Others, net 


15.5 

-46.2 

— 1.2 


129.3 

32.2 

-109.fr 


Errors and omissions (net) 

Allocations of SDKs 

Overall balance 

Monetary movements 


-200.8 -403.6 


Minus ~ increase in assets.. ~* £E — $2.55 (official rate). 
Source: Central Bank of. Egypt and the IMF. 


by one-ienth. ■ It is calculated. More foreign exchange re- 
that the forthcoming change in sources will he ear-marked for 
the exchange rate system (date the commercial market. But the 
of introduction has yet to be management will have to be very 
announced) will curb imports by dose. 


pounds . of the bulk of Egypt's 
purchases from abroad (and the 
tariffs on: them) at a more 
realistic- exchange rate. 

The new commercial market 
will replace' and greatly expand 
the para llel exchange market set 
up in 1973 to ■ make a certain 
amount . of. . foreign currency 
available at a premium, primarily 
to the private sector to assist in 
playing -a. bigger, role on econo- 
mic -recovery; 'Certain export 
receipts were allocated to the 
market but applications for im- 
ports. through it have been sub- 
ject to approval and arc tightly 
controlled. * , 

‘ The country’s outlay on goods 
and services .through the new 
month amounted to' 7.5 per cent 
of the total. Tourism and con- 
struction were reckoned to have 
benefited from the system, but 
over, all demand, 'was much 
heavier than snppJy. The current 
buying rate on .the parallel mar- 
ket is 67.4 piastres to the pound 
(compared with the official one 
of 38.7). 

* The hew.commercial rate is ex- 
pected lo be settled initially at 
about that level However, it will 
apply to' all imports except for 
IS essential commodities such as 
wheat, maize, sugar, edible oils 
and meat The. range of goods 
covered *, "turilll he very wide, 
accounting, for about £ESO0~9OOm. 

of "last year's, purchases from 

abroad. The fact that tariffs, wtu 
he levied at the- new rate will not 




last month that a fund of only 
$250m. was set aside to support 
tfic rate, wbich he evidently 
would not like to rise above 70 
piastres to the dollar. 

The IMF is to provide S77m. in 
the form of com paasatory credit 
and - another S125m. in the form 
of a stand-by while U.S. banks 
were expected to lend another 
S50m. 

The plan is that the Ministry 
of* Economy, which will super- 
vise tiie float will only intervene 
to “iron-out fluctuations." says 
Dr. Sbaffei. Beyond that control 
.will- be exercised by switches in 
. transactions permitted on an 
“open general licence” and 
changes in tariffs. Public sector 
imports will continue to be con- 
trolled by changes in tariffs. In 
addition, the whole operation will 
probably have to be backed by 
tighter .credit controls. 

Dr. Shaffei will be helped by 
'two experts on secondment front 
the IMF and Denmark but some 
•foreign bankers are dubious 
whether the -personnel is . avail- 
able for the constant manipula- 
tion which , may be necessary. 
More serious, however, may be 
the inflationary impact particu- 
larly^ the middle. classes whose 
Jiving standards have already 
been seriously eroded is the past 
two years. Whatever the pres- 
sures . placed on it, . Egyptian 
-industry is unlikely to absorb 
. the extra cost of imports of raw 
materials, and .intermediates- 




TOE PRCWE Ministers of 
Egypt and Syria arrived here 
lo-day for a conference aimed 
at clearing the way for a 
Lebanese settlement and 
restoring a unified Arab stand 
against Israel. 

Mr. Mnmdouh Salem or 
Egypt and Mr. Mahmoud al 
Ayoubl of Syria will be joined 
at the conference table this 
evening by the Saudi First 
Deputy Premier, Crown Prlnrc 
Fahd. and the Kuwait Foreign 
Minister, Sbeixh Sabah al 
Ahmed. 

Kuwait and Saudi Arabia 
bare for several mouths been 
mediating between Sjria and 
Egypt, who fell out after 
Egypt signed an interim peace 
agreement with Israel last 
September. But these issues 
have been overtaken hy the 
civil war in Lebanon, and both 
sides now agree that Lebanon 
will be at the lop of their 
agenda. 

The Prime Ministers were 
originally due to meet here 
two months ago. but the con- 
ference was postponed al the 
Iasi moment because of 
differences over the agenda. 

To-day they will haw before 
them a previously agreed work- 
ing paper prepared by Saudi 
Arabia and Kuwait. No details 
or the paper have been 
revealed, but the Saudi 
Foreign Minister, Prince Sauti 
al Faisal, has said that the con- 
ference would discuss ways of 
achieving joint Arab action. 

Saudi Arabia and Kuwait are 
confident that the conference 
will end tbe war of HOrds 
between Cairo and Damascus, 
observers said, but any mean- 
ingful agreement would have 
to be reached at a summit 
meeting. 

There has been speculation 
that if the conference were a 
success Presidents Sadat or 
Egypt and Assad of Syria 
would fly in for a meeting, 
Reuter 


NATIONALISATION' of Austra- 
lia's steel industry or a European 
Economic Community - style 
authority to co-ordinate growth 
were discussed at the opening of 
a Government, inquiry into 
Australia's iron and steel 
industry. 

In the hot seat is Australia's 
monopoly steel producer. Broken 
Hill Propneiary Ltd. (BHP). 
which has contributed to virtue) 
domestic seti-suflicicncy in steel 
production. 

The inquiry, which is expected 
to last six months, was initiated 
by the former Labour Govern- 
ment to ensure that Australia 
cun be guaranteed a strong and 
healthy steel industry. 

Soon after the inquiry ant 
underway in Melbourne. Indus- 
tries Assistance Commission's 
<1AC) •. presiding commissioner. 
Mr. R. Boyo r. suggested : “ It 
may be we are approaching the 
time when national interests do 
not coincide with the company's 
into rest." 

He pointed out that BHP. as 
Australia’s biggest industrial 
company, was making profits on 
operations other than steel pro- 
duction: However, the largest 
proportion of its assets were in 


steel makiog. which tended to 
be a M political football." 

Suggesting that the company's 
shareholders may be better 
served if BHP concentrated on 
non-steel investments, Mr. Boyer 
questioned : *’ Is BHP now really 
the company that should be 
developing our steel- resources.” 

EIIP managing director, Mr. 
J. C. McNeill, said his firm hud 
not the slightest intention of 
walking awjy from an mfustry 
in ' which it had invested- nearly 
$A2bn. 

He said BHP still offered the 
most economical way to develop 
the steel resources, despite 
BHP’s loss in its steel operations 
of SA26.6m. in the six months 
to November of last year. He 
added that action taken by the 
inquiry could, however, help 
attain viability and the company 
intends also to reinvest in the 
steel industrv. 

Mr. McNeill promised to give 
some thought to Mr. Boyer's 
proposition that: ”A steel 
authority 1 comparable to that 
which exists in Europe " could 
help co-ordinate growth of. the 

industry- 

The prospect of a jumbo steel 
plant in Western Australia, 
under active consideration by 


SYDNEY. June 23. 
BHP and a consortium of inter- 
national steel producers, was 
also discussed as an alternative 
future course. 

Mr. McNeill said a study 
completed last year on the 
$A3bn. plant proposal, to pro- 
duce 10.7m. tons or steel 
annually, showed that some of 
the foreign participants, such as 
the Japanese, could obtain 
cheaper steel by expanding their 
own existing operations. This 
situation could change in the 
near future, he suid. and it will 
be reviewed eariy next year. 

However. BHP indicated that 
if steel-plant expansions were 
carried out, only about 15 per 
rent, of output would be aimed 
at export markets. Mr. McNeill 
said a plant based on a 79 per 
cent, export margin could not 
be considered by the firm 
because of volatile export prices. 

EHF said returns from steel 
exports were generally lower 
than those received from 
domestic sales. 

In response to u questionnaire 
from the -IAC. BHP submitted a 
2.000-page report which detailed 
the type of assistance the 
industry needed and future pros- 
pects for growth. AP-DJ 


delayed 


THE ANGOLAN conn ir.nng 13 
white mercenaries, who race a 
possible death sentence for their 
role in the former Portuguese 
colony’s civil war. yesterday de- 
layed as decision on the ease. 
Reuter reports from Luanda. 

The prciidinn judge Ercnesto 
Texeirsi do Silva said at the end 
oT the court hearings last week 
that he expected to pass the sen- 
tences by the middle oT this week. 
Bui there was no word from the 
judges yesterday and Angolan 
officials limited their comments to 
saying they expected the sen- 
tences to be announced no later 
than next Monday. 


Guerillas killed 


l Seven Black nationalist guerillas, 
- have been killed by Rhodesian 
j troops, bringing the total so far 
| ihis month to 115. an official 
; communique said . yesterday 
■ according to a Reuter report. The 
communique added lhai tv-o 
: .African local government officials 
: reported missing in early May 
; were killed by guerillas. 


[ Mao's health 


South African reaction hardens 


l A Vienna neurologist who has 
given advice 0° Mao Tsc-tung’s 
1 health is visiting Peking and mnv 
, be involved in treating the 
j Chinese leader, medical sources 
] told Reuter in Vienna yesterday. 


, PEACE returned to the riot-lorn 

j Black, townships around Johan- 
■ nesburg to-day as fresh signs of 
a hardening tlovernmcnl altitude 

I towards rioters emerged in Pw- 

I I i ament. 

j In a series of statements and 
Parlismeniari replies yesterday. 
Police and Justice Minister Mr. 
(James Kruger claimed that the 
I enforced use of Afrikaans in 
schools had not been the cause 
or the student unrest which 
sparked the violence. 

“It was the minority txotst 
(gangster) element which caused 
the trouble." he said. “ The 
majority of black people arc 
grateful for what the Govern- 
ment's doing to uplift them.” 

He told a questioner that he 
(was investigating the possibility 
of a return to tribal justice. 


which includes public Hoggings, 
in the townships. 

■* It is perhaps lime to ask 
these people llhe black town- 
.-.hip dwellers) io deal with their 
own people," Mr. Kruger said. 
Political observers noted that in 
all Ministerial statements issued 
since the unti-Goveranient riots 
started in the Soweto township 
one week ago there has been no 
mention of the social conditions 
which led to the unrest. 

An official of the West Rand 
administration board estimated 
lo-day that ii would take five 
years and R30m. (£20m.> just to 
"restore the township of Soweto, 
where the trouble began last 
Wednesday. 

Only one comparatively minor 
incident was reported. Black 
students at a high school in the 


JOHANNESBURG, June 23. j £J u |f meeting 


Joubertun township near Klerks- 
dorp. 95 miles south-east of 
Johannesburg, rioted while they 
were taking examinations in 
several subjects. including 
Afrikaans. 

Police were stoned and they 
fired warning slmts over the 
beads of the rioters. A police 
spokesman said later that there 
were no casualties and all was 
quiet hy lunchtime. 

Rioting erupted last week over 
enforced teaching in Afrikaans 
in black schools. 

Reuter 

• The Australian counuil of 
trade unions executive to-day 
imposed a month-ion? ban on 
Australian trade with South 
Africa as a protest against the 
recent racial violence there. 
DPI reports. 


Foreign Ministers of eight Persian 
Guir states will meet soon io dis- 
cuss a joint security arrangement 
for the waterway. Ibe newspaper 
Ayandegan said yesterday. AP-DJ 
reports from Tehran. The report 
said the Ministers would gather 
in Muscat. Oman, and arrange for 
a summit meeting of heads of. 
stale. 
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only- tighten consumption but 
also produce extra revenue, thus 
lowering the budget deficit. 

As for export transactions, 
only, cotton, rice and etude oil 
and petrolelum products will be 
sold at the official exchange rate. 
In contrast to the parallel ex- 
change rate market experiment 
Dr. Shaffei acknowledges that the 
change will amount to a “ selec- 
tive .devaluation.” The IMF in its 
purism would probably • have 
liked a lull devaluation but 
accepted- that sales of these 
products, accounting for half of 
all -exports lust year, would not 
benefit as a result Also, at the 
present stage it would be impos- 
sible lo r Egypt to pay a full 
realistic ‘price for the essential 
commodities. 



The first 
family means 
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Support in Hewlett-Packard's 
view means a whole Jot more than 
after-sales service. 

It means a wide range of 
optional accessories, including 
security cradles, and spare power 
packs. It means program and 
applications books that help first 
family owners get more out of 
their calculators. 

It means a users’ club for the • 
fully-programmable HP-65 that 
holds more than 1,000 user 
contributed and tested programs. 
It means providing each calculator 
with an owner’s handbook so 
comprehensive that it virtually 
doubles as a textbook in maths or - 
management. 

' Yet support is only one reason 
why first family calculators have 
been chosen by at least five Nobel' 
prize winners, for Everest and 
Sahara expeditions and carried on 
three space flights-including the 
Apollo/Soyuz link-up. 

There’s technology. 
Hewlett-Packard introduced the 
world's first advanced pocket • 


calculator and has built-up the first family 
with a series of further contributions. 

There's logic. All the first family^ r&A 
use RPN (Reverse Polish 
Notation), clear consistent ^ 

can store and automatic- 

ally re-introduce up to three 

intermediate answers - 

enables us to offer a powerful 

and efficient problem-solving 

calculator to suit your needs. 7 - - 1 

And there’s the look and 
feel of quality that is special to 
the first family and which you HB HgOT ’ ! 
have to see and handle to ■ ; 

appreciate. 

Now meet the first family. WV 
(Left to right) HP-21 scientific; . i 

HP-25 programmable scientific: hpKSSr 
HP- 55 programmable with 
timer: HP-65 fully program- . 
mable; HP-27 scientific and 
managerial; HP-80 financial; 

HP-22 multi-purpose management; 
and (front) HP-91 the first battery- 
portable scientific calculator iW Mtliffl 

that prints. 
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See and tty a first family calculator at your nearest 
Hewlett-Packard dealer. Or return the c oupon for full details. 


To: Hewlett-Packard Limited, Dept- RSI 


HEWLETT M PACKARD 
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Winnersh, Wokingham, Berks. RG11 5AR. 
Tel: Wokingham 784774. 


More details please on HP-21 □ HP-25Q HP-55Q 
HP-65 □ HP-27 □ HP-80HJ HP-22 G 
HP-91 -the first battery-portable scientific 
calculator that prints, [j 
g The address of my nearest dealer. Q 
r Ask my dealer to contact me. rr 
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Sales and service from 172 offices in 65 countries. 
Winnersh, Wokingham, Berks. RG11 5AR. Tel: Wokingham 784774. 
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plans for Puerto 
co are frustrated 


BY GUY DE JONQUIERES. COMMON MARKET CORRESPONDENT 


BRUSSELS. June 23. 


French 
capital 
gains Bill 
approved 


PL.A.\S FOR the European Com- 
munify to send its own ropre- 
i-.ntai'ves u» ihe .“oven-nation 
economic summit in Puerto Rico 
next week-end have been aban- 
doned because of the Failure to 
resolve a largely procedural tiis- 
puie between France and rhe 
smaller EEC countries. 


The deadlock has dragged on 
through ten days of discussions 
or various levels between mem- 
ln.T-Covernment-'. onri the matter 
un* finally shelved after :« vain 
!a“t-dtich attempt by the Nine 
to reach a cum promise ir. the 
corridors of iho Ministerial 
Meeting of the Organisation for 
Economic- Co-operaiion and De- 
velopment in Paris yesterday. 


appointment both by the EEC. 
Commission in Brussels and in 
Luxembourg. where Prime Minis- 
ter Ga>tnn Thorn had been hop- 
ing to crown -the closing days of 
bis presidency or the EEC Coun- 
cil of Ministers by attending the 
Puerto Rico talks. 

A spokesman for the Commis- 
sion. whose president. M. 
Francois Xavier Ortoli, bad also 
been hoping to attend, formally 
expressed its regret this morn- 
ing. He added ratber lamely 
that the Commission expected 
the four big EEC countries pre- 
sent to teke account of Commu- 
nity inieresti at the " summit. ' 


The abortive out come has been 
greeted with undisguised dis- 


U is expected that several of 
the smaller countries, and 
notably Denmark, will move to 
have the whole question of Com- 
munity representation at Puerto 


U.K.’s EIB loans doubled 


BY OUR OWN CORRESPONDENT 


BRUSSELS. June 23. 


BRITAIN’S BORROWINGS from 
the European Investment Bank 
mure than doubled last year to 
£ LHS.Sm. f 334. 5 ui. units of 
account) and accounted for more 
i ban nne third of all the dis- 
'Hiivoment:- made by the Bank 
iiisido the FEC during 1975. 

Th* loans were made available 
entirely :o finance projects in 
•-■conoiniraliy less ■ developed 
regions, of th n U.lv. chiefly 
Scmland and Uv* North East, and 
».h<? bulk of thp Funds was 
a.-sig ned to projects in the 
energy firlil. including develop- 
ment of the North Sea and the 


construction of nuclear power 
stations. 


Britain’s 3t5.5 per cent, share 
of EIB loans was exceeded only 
by that of Italy, whose borrow mgs 
rose 2ft per cent, tn 35S.$m. units 
of accmmi. nr almost -10 per rent, 
of all EIB financing granted in- 
side »he Community. 

France held third place v.-;ih 
17 per cent, of the Community 
total, while Ireland. Denmark 
and Belgium together m-eounied 
For a mere 7.2 per cent. No 
Joans at ail were made in Ger- 
many. the Netherlands and 
Luxembourg. 


Ricn-iypp meetings raised at the 
nest "summit” of EEC Heads 
of Government on July 12 and 13. 
Bat the extent to which they 
press the point wiil probably be 
influenced by wbal transpires at 
next week-end’s meeting and by 
how fully -the big countries are 
prepared to represent their 
interests there. 

At a meeting in Luxembourg 
last week, representatives of all 
lour big countries assented to 
plans to send Messrs. Thorn and 
Ortoli to Puerto Rico. But this 
agreement later foundered on 
whether such a step should be 
regarded as setting a precedent 
for future big power economic 
summits. 

Denmark and Holland, with 
tacit support from Ireland. 
Belgium and Luxembourg, 
argued strongly that the EEC 
Heads of Government should be 
called on to discuss formal 
arrangements governing Com- 
munity representation at such 
meetings when they convene 
next month. 

But this proposal was resisted 
strongly by France, which 
insisted that EEC Heads of 
Cnvemmi-n; should enjoy the 
maximum amount of flexibility 
at their regular summit meetings 
and that there was no question 
of their being committed in 
rulvance to a specified course of 

ad in n. 

In lhv.* end. the smaller 
countries apparently decided that 
without a commitment by all of 
the Nine to discuss Community 
representation in the future the 
presence of the two EEC officials 
2 i Puerto Rico would amount to 
little more than symbolism. 


i By Rupert Cornwell 
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elections ana 



BY ANTHONY ROBINSON 


ROME. June 23. 


TWO WEEKS before formal 
political life in Italy resumes 
tilth ih? opening of the new 
Parliament on July n. the poli- 
tic;:! pa rtie.- -in- getting down 
in the task nf analysing the elec- 
iinn result- and iheir future 
/i rates* jo. 

The Republican Party’s ..-on- 
teal couuiutiee met ibis morn- 
ing and expressed it? concent 
over Che reduced weight of the 
nit nor parties in the new 
K-irlianicrft. although it noted 
shat the Republican Party itself 
was the only minor party to bold 
its ground. 

The 33-man ” Politburo ” of 
the Communist Party f PCI » met 
this evening to examine the new 
situation arising out of its spec- 
tacular 7.3 per cent, electoral 
j.-u’n. which gave it 4S more seals 
in the Chamber of Deputies and 
22 in the Senate, and narrowed 
the gap between it and the 
Christian Democrat Party sub- 
stantially. in the last Parlia- 
ment the Christian Democrats 
had S7 more seats than the Com- 
munists in the Chamber of 
Deputies: in the new Parliament 
this gap has been narrowed to 
3rt. 


No communique is expected 
to-night. hut the PCI is 
expected to restate Formally its 
proposal for ibe formation of a 
broadly • based Government, 
ylfhnugh in an interview with iho 
Currier* della Sera ucwspanei 
to-day party Secrets* r\ Sc. 
Enrico Berlingner said shat rhi 
party was in no hurry in enter 
a Government, and intended to 
wait for the proposals pul for- 
ward by the Christian Democrat 
and Socialist parties be tore 
taking any decisions. 

But orte of the ways tn which 
the Communist Party might use 
ifs increased electoral weight is 


by demanding a Parliamentary 


prestige post such as the Presi 
dency of. the Chamber nf 
Deputies, and it will certainly 
demand a greater weight in the 
14 Parliamentary committees 
which effectively draft legisla- 
tion. 

Bui it is Ihc Socialist party 
leadership, meeting to-nmrmw. 
which faces - the most difficult 
post-electoral situation. The 
party failed tc consolidate the 
gains it made at the regional 
elections last year, and has to 
discuss the resignation of the 
party's . Vice-Secretary. Sis. 


Giuseppe Mosca. He has called 
for »he resignation of rhe entire 
executive committee, in order to 
facilitate a profound re-thinking 
of party policies, methods and 
leadership. 

Other Socialist leaders are try- 
ing tn reduce the clement nf 
■Irani a in the situation, but the 
Party leadership clearly faces a 
very difficult derision over its 
future participation in govern- 
ment with the Christian Demo- 
crats. Before the elections it 
refused to resurrect any form 
of Centre-Left coattion. 

The Christian Democrats, 
under Party Secretary Sig: 
Benigr.o Zaccagnini, are due to 
meet later this week to discuss 
their own healthy showing at 
the elections, where they re- 
gained aii the ground lost in last 
year’s regional elections. The 
CD Party has emerged not only 
with its electoral support intact 
Inti with a substantial cum-! 
her of new races. Indeed '88 i 
ivf it? 263 deputies in tbe new: 
parliament are new men elected, 
for the first time. The propnr-! 
tion is higher in the senate, 
where 75 out of 135 are nevr 
enirants. 


NOTICE OF REDEMPTION’ 
To the Holders o£ 


ENTE NAZIONALE IDROCARBURI 

E.N.L - 


(National Hydrocarbons Authority) 

Sinking Fund Debenture-- due February 1. 1981 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company or New York. a* Fiscal Agent, 
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PARIS. Jane 23- 

BY 256 VOTES lo 197, the 
National Assembly this after- 
noon approved on a first read, 
ing tbe Govertunent’s draft Bill 
for a capital gains tax— Urns 
bringing to a close the most 
nimnltnoos Parliamentary 
debate in recent French 
history. 

At the end of the day only 
14 Deputies (mostly Gautlists) 
supporting tbe rot ing coalition 
sided with the Opposition. Tbe 
next hurdle for the Blit is the 
Senate, which is expected lo 
siartTLs deliberations early in 
July. But the worst from the 
Government’s point of view Is 
almost certainly over. 

Now that the dust is settling 
after a struggle that at one 
moment provoked a serious 
political crisis it Is possible to 
tot up a score card. And 
although the tireless efforts of 
Finance Minister Jean -Pierre 
Foureade and NL Jacques 
Chime, the Prime Minister 
have cut bach , the damage in 
the last few days, the amended 
proposals are even more 
modest than those made public 
on April 20. 

According to M. Foureade, 
the net extra revenue to the 
Treasury will be Frs.500m.- 
(£58m.) in a full year instead 
of the Frs.LI hn. hoped for at 
the start, lo' 4idd fo the 
F rs.70Qnu raised by the exist- 
ing gains mi ‘on certain 
property transactions. 

Daring the three weeks of 
debate 375 amendments were 
discussed and 70 adopted. 
However in a final Tuesday 
night marathon the Finance 
Minister managed, to wrest 
back several sizeable conces- 
sions and produce a com- 
promise acceptable to both 
the- Government and to its 
reluctant, but resigned, troops. 

Unhappiest of . all with the 
outcome Is the Fails Bourse 
which had be«m banking on 
the Gaollist rebels to hold 
out and force the whole nasty 
idea to be shelved. * 

The modifications to the 
initial scheme generally favour 
the little man, by raising 
allowances before gains be- 
come liable for tax and by 
reducing tie period for which 
goods must be .held before 
escaping altogether. Allow- 
ances for property gains for 
example go up to FrsJO.OOO 
(£3,660) from FrsKUISO and on 
other personal /assets to 

Frs20,000. 

• . However, the- j. general 
threshold beneath which no tax 
will be levied goes up only to 
FrsfitOOO from Frs3,000 Instead 
of the FrsIO.OQO Cor. which the 
Deputies had been holding out.- 
Mean while the Napoleon coin, 
the favourite talisman of gold 
hoarders, trill after all be 
liahte to the flai 4 per cent, 
tax on dealings on the roelaL 

The other maior alterations 
are more technical. Only 
Government and certain index 
bonds will, be exempt, instead 
of all debentures as RL Four- 
eade was seeking. But . he beat 
off pressure to. make capital 
losses deductable in property 
transactions and also to index 
allowances to retail . price 
increases. 


Azevedo stricken by heart attack 


•LISBON* Juite 23. 



BY OUR OWN CORRESPONDENT 

PORTUGAL'* Prime Minister, diminishing prospects of a first doctors said he had suffered an Government, the -sbciaUws a* tet 
Admiral Plnhmeiro de Azevedo. roana victory- on Sunday for the mfarctus of the myocardia — the. popular .democrats^ rreiusj 

was battling for his life this leading contender. General blockage of the muscular part however,, to "back the Adnu ... 

evening after suffering a heart Antonio Ramalho Fanes, -.the -of the heart. - for - the Presidency,:: throw! 

attack while campaigning for the army chief of staff. Admiral Pinheiro D& Azevedo therr . support Denied .Gene 

Presidency. The likely cessation of -..cam- i-- a w story of. heart trouble, .^waJ&o^nes,' who eo^dtpa-. . . 

The Admiral collapsed at the paigning by Admiral Plnheko De ' ha »+ n o suffered two attacks in *he military crusmng of t 

end of a Prew conference, in. the Azevedo was also expected to im- iiT e ^ st ’ November uprising. - “ . 

nothern city of Oporto marked prove prospects of a good !»&:) - T * November %vhen 'his -Admiral Pinheiro De Azevf. - 
by acrimonious exchanges which formance by Major Otelo Sajraiva. - -j 0 nre heweced b\c elected -to run fs an indep . 

have been tbe hallmark of his de Carvalho, whose ’own’ .bid fof,?®c‘ al .'“““"JK* dent launching 

election campaign. 

The heart attack was con 


the Presidency has been gather tiwuaands rflerwi hy 'Gen. Ramalho Eanes and art; .• 

- ing considerable steam . in :the .^ on ^ or ^; e ^5 e f ^ a ? --ij- y ing. him of preparing for a n - 
. ff !n« n n -- ; - -'doctors to rest lor a wee^-_ , . 


sidered Hkely to diminish even closing stages. 7 .. ■ • w’S r h e . rightwing dictatorship, 

further Admiral Pinheiro de A hospital bulletin lMU*Lox reH PrtaSSSlst watSffieS- ‘-The General’s aide* nspb# 
Azevedos already ston chances ^ ^e^g „the ;Ad^ 


^ September last 


of winning Sunday's Presidential said he was 

^ould be d >e wiU.out bU T - ^ 

name being removed officially The he^ attadc came -shortty .ralA^co Gon^v^ t -- of^bma^ sho^ 

from the list of candidates after the Prime Minister climbed Dubbed the. after the coup -wmen .ended . 

beforehand. Article 30 of the into his car after a Press- con- Jtear ” by , me h P al ^!V?f^ or S?= ° ^?^S2,V P wiwi of=aPT^'» 

Election Code requires the fere nee which ended with him bis premiership. Admiral Pin- The Admiral, who ofdered t 

President General Costa Gomes,- threatening one reporter: -.be irp De Azevedo succe^ulg ■ 

to cancel Sundaj f 's vote and fix “ Watch outer ill do you over." withstood a ppUtical. onslaught by April -5 coup. 

a new date. Mrs. Suzana Pinheiro Da the Communists -and far lefr,memterof Oie Jtrataof 

In any case, the blow. dealt to Azevedo gave her husband; groups which culminated ui. the Salvahon up *orOy.s?tej^ 

the Admiral’s campaign is mouth-to-moulh resuscitation , as November 25 coup -attempt. uprmn 0 under General Anf^ 

- The two biggest, parties m the de Spinola. : 


thought likely to Increase ontc- he was rushed to hospital where 


Portugal has lost count of its colonial refugees. Paul Eilman report! 


THE SOUSA family have now 
been living eigbt months in a 
grubby second-class botel near 
Lisbon's main square, the Rossio, 
Home for Joao, Maria and their 
four children is an 11 by S feet 
room courtesy of a Government 
which has no idea oF when or 
how it will ever be able to 
resolve their nrnbipm® — or fhoce 
of hundreds of thousands of other 
refugees who have poured into 
Portu?al from its former African 
colonies. 


An ^fricaii 


af avtime when just -aboliti- 
on ly ''Opening being, offered - 
for fanners , to work : dn ^^j . 
'lands in Latin. .America. 1 


. Given the desperation, of 
_ - plight, it is perhaps suqads) ■ 
: tfiat the refugees’, bitterness?! ' 

■ failed to spiil- overi-ijatn^^ . 
•politics of \iMdropolitan -ftis 
gal, though efforts .bdveSe - 
- made to .inohi!ise,ceruge4»>ij$ 

the latest heihg the.forioall 

The Government, too, worried ted” with refugees, and ^xpres-; ^f. a- crudely . 
by the rapidly growing balance sed his fear that- it could take n^* independent SOcia? 



Decolonisatton was horn with of payments defisit, would like -years before they are settled (CSt» and the fielding ©p, 
the coup which ended 50 years to see the hotels Ailed' with Settling them will in the end retomado candidate . f of :;i Uj*V»Tl | 

of right-wing dictatorship on tourists. Time and time again not depend on Portugal’s capa- presidency. Srn ; >^ i J-' a 

April 25. 1974, its instigators it has served notice that refugees dty to provide them with' hoits- PamplRo tfa 

officers wearied by the apparently will have to be out of the hotels ;ing. Without allowing for the J _ . V .,,1 

endless African wars. by a certain date.. The last deaot* refugees. Portugal, with ? total R Ptdmftufk- MV nii m I 

Their goodwill has reaped a line fell ou Sunday, June 20, .but population of some 9m. people, ' V. V* ^7*^” ** 

vast harvest of bitterness and nothing happened. Violent resist is already heaffiag for an un- - candidacy- sub: - ; 

human suffering. Nobody knows ance by refugees on previous employment total of lm. , quently declared illfetl^jecati^' 1 " 

how many refugees there are In occasions taught the Government Of course, the country has i ar ee numbers of tbdreW - 

Portugal. The’ pitifully ill- that there were no.easy remedies, historically suffered from lack of signed the nominariras iitit' 
equipped State apparatus lost particularly when the-country is employment, and emigration to wife found to itove faded^ 
count when they passed - the in the middle of. a Presidential the colonies long provided a resister^s ..electors^v^b&Sft 
600 , 000 -mark, ana tbe last official election campaign. . fsafety valve. The flight of the-'that so/, few 

estimate was that tbeiMi umbers . But, despite the ■ drabness: of Hetornados, however, .coincided signed up- as members' o^j- 
were now well above SW-WW- their life, the Sousas rank among with the international recess'on'^new JPortuguese deabemgt^ 

They came first from More m- the lucky ones, the “privileged ^kh closed the traditional disconrased . local 
btque in the panic which minority " as Sen. Rui Machete, rnutpc from thp druduerv ipuRprs frnm ino aciii 



■•ft. 


v.*here near to economic develop- Emigration produced a net.P 

men t decline in Portugal s population scant. attention. 

The Sousa familv were among Only some 50.900 have ; been 0 f 3 per cent, between 1962 and Vet. the refugees are cleat . * 

tho-se* who fled from Angola, found hotel accommodation. Tie 1970 . with Paris becoming, after here ro stay. As Maria ft? SmfiLL f - 

alone with almost 90 per cent I“ es ‘ have been forced to. fall Lisboa, the most Portuguese dty says: “ Not because wewanrcvlj J 1 

of the refugees so far. Although £ ac H.. on the generosity of Ihetr lhe wor id. '-Finding jobs ; for but where. else have w.e.ifl'sQP« IA 

the Portuaiiese Left has attacked “J? ‘ unskilled Portuguese, no matter Not only are they going te sta' 

selves in makMhtft camiB bow wil ii ng they are to take on their numbers are still swelfia 


the Portuguese 
the retomados • as 
exploiters undeserving 


colonial ; ‘“m bow willing they are to take on -their numbers are still swefia , 

of sym- creaed m. old army barr«ksaud the dirtiest or most meMal jobs Approximately 400 refugew*>M Af'a O 

pathy. their life in Luanda was fJSSSSted ' s Iriwns. “tS SoSflO ffjjr has become- an almbst now- arriving/ in ^rtngai 


far . fro ,? 1 and^mMt^y absorbing more 


insurmountable task. 


normally associated 


day from Mozamblciue as ;'jf 


h^toe S3flto a monththe The authorities -haye. trea^eut repression in m t . 

ufc: SS ££im£* US" ft u - 2S*7 <&Jgl “ 


small furniture- refu/ae moDort aronnmznb foreign firm of, job consultaiit§ exoduf- Portuguese Govern® 
is. “At least we JSgg* teS^SSi whiS receives/; a bounty; 


Joao ran a 

ha^^souiet h i ng! S compa red with ever?’ ioblt'-finds" T th^summertthe total n«nM- 

nothing now.” says Maria as she Shn .to^SraSfo? ' Portuguese worker,. . This, 'how- refugees wi« haro reached^ 

sits in tbe hotel room whose refugee meais. ’ evet, is likely - to- prove Rtfle tm. ; wark- ]A Hh 


vear for the refugees, but so far bill as far as overseas employers .return^ to 

the onlv help it nas received in are concerned. An estimated 70 has been sba rterdd^and-a b. tt • 

•k» 4 ;’»*. 0 n n w«»Art fmm ner cent of those who fled 'from:.' realisation has bsKUnvto. set. 


arbor- 
tbejrToreseeat 


, vear for the refugees. 

to m+ke it more homely. the onlv help it has t , 

Life for the family is a round this direction has been from per cent, of those who fled from : . . - . „ . 
of unremitting tedium, domi- Norway's Government and Angola worked -in the bloated iqat J , oaugat.-uiir«pM 

outed by queuing for meals churches, and from the Dutch service sector of that territory's for at least t 

arudgingly served by au hotel Government. The only cash aid economy- as it went through a tuture.. a’4 : ‘ •. 

management which had no which has been- pumped into the minor boom shortly before the Their bitterness yWil be b 
objection to the Government’s refugee programme, and this 1974 coup in Portugal. . one part of . the lega# the n» 

refugee subsidy during the slack barely enough 1 to keep it afloat, According to a survey con- President and Govexiimexit-w 

winter season 'but which would has come from the ULS. ducted by the Social Affairs inherit as they confront. the 

In an interview. Sen. Machete Ministry, only ‘4. per cent, have of grappling wif& twj years 


now rather see its rooms 


occupied by tourists. 


said Portugal was now “satura- any experience of agriculture, chaotic neglect.;-. 


Talks in Madrid follow clash 


BY ROGER MATTHEWS 


MADRID, June 23- 


KEY MEMBERS of the Spanish 
Government and senior police 
officers to-day held urgent discus- 
sions following a mass anti- 
Govemment demonstration in 
Madrid last night that ended with 
violent clashes. Over 30 people 
were arrested and several hurt 
when police used teargas and 
baton charges to break up groups 
of demonstrators who refused Vo 
disperse rapidly utter the 30 
minutes allotted by Lhe Govern- 
ment. 

A police statement later to- 
night said all but U of those 
arrested had been released. The 
people still in jail had been fined 
and pul at the disposal of the 
courts. 

The centre of the city was 
transformed into a series of 
running battles for nearly an 
hour with shoppers and -tourists 
caught up in the violence. 
Between 25,000 and 50,000 people 


had attended the rally, the first 
of its kind to be legalised since 
tbe Civil War. They demanded 
a bait lo lhe rapid increase in 
the cost of living — inflation is 
now running at ari annual rate of 
over 20 per cent — and 'the 
legalisation of local neighbour- 
hood associations. 


Police, who had been angered 
at the Government’s decision to 
permit tbe * demonstration, 
dragged people out of cafes and 
bars and clubbed them as their 
frustration mounted at being un- 
able to get through the dense 
traffic. They argued that it was 
absurd for the authorities lo 
allow such a gathering of people 
in lhe city centre and had pre- 
dicted beforehand that there 
would be trouble Decause what 
was legal at nine pjn. became 
illegal at one second past. 


The consequences of the 
greater freedom to hold demon- 
strations and meetings, permit- 
ted under a recent law was also 


seen in Barcelona where 
between 15.000 and; 20,000 
Catalan socialists packed into a 
stadium to bear a series of 
speeches- demanding' full politi- 
cal freedom. The rally ended 
with clenched fist salutes and 
the singing of the '* Inter 
nationale" but without violence. 

However the Government to- 
day definitively banned a three- 
day congress of the most power- 
ful of Spain’s underground trade 
union movement the Workers 
Commissions, which are closely 
aligned to the Communist party. 
Over 2.000 delegates from all 
over Spain were due to attend 
the Congress. Yesterday some 
2.000 members from the Madrid 
region representing most 
branches of industry gathered in 
a church for a preparatory meet- 
ing. . Although the police kept 
watch over the building they did 
not intervene. In the North West 
14 members oF a Galician politi- 
cal group have been arrested 
and accused of illegal assembly. 


Dutch wage talks fail 


BY MICHAEL VAN OS 


THE DLTCH wage negotiations 
covering tbe second half of Ibis 
year, has failed to produce agree- 
ment. both the employers and 
unions announced m ITie Hague. 

But reports from The Hague do 
not rule out that the Government. 

which this week received Parlia- 
mentary approval for a com- 
pulsory w-jjie measure if neces- 
sary. may come forward later 
this week with a contribution in 
the form of reduced social 
premiums 10 make up the small 

net pay difference. • 

To give its anti-inflation policy 
some idiance of success, the Gov- 
ernment has always insisted that, 
besides continuing the first balFs 


AMSTERDAM. June 23. 
parties making some conces- 
sions, the unions were to star! 
preparing tor negotiations per 
industry. This, the Government 
fears, could lead lo settlements 
well exceeding its proposals.- 


Division agreed 
on N. Sea field 


By William Duitforce 


STOCKHOLM. June 23. 


{THE CONCESStONNAIRES in 
the Staifjord Field, -the biggest 


wage freeze, the “price com- 
pensation ” fur iho c***+ half pan- 


for the. first half can- 
not be paid on July 1. This, and 
a possible wage iniervention-fronv 
the Govern menu has been com- 
pletely rejected by ‘the trade 
unions, who stressed that official 
measures to control riping prices 
have obviously failed as prices 
rose some 5 per cent, ih the first 
sis months this year. . 

A spokesman for -the unions 
fcatd that now a collective wage 
agreement had failed despite all 


Meanwhile io Thp tiacue 
to-day, the Government sub- 
mitted to Parliament a draft Bill 
governing the controversial so- 

ralled excess profit sharing 
system ('* VAD ” levy), in return 
for major wages restraint, which 
the unions claim already to have 
agreed to in the first half of 
this year, the VAD system is one 
of the three-main demands. The 
other two are the draft Bill on 
industrial democracy reform, 
already submitted to Parliament 
and the plans tor some Govero- 
nieni control over private sector 
investments in return for addi- 
tional financial incentives for the 
employers. The trade unions are 
also insisting that Parliament 
does not substantially -niter the 
draft Bills.' 


oil and gas discover}- yet made 
| in the North Sea. have agreed 
; provisionally that S 8.88 per cent 
of it lies an the Norwegian Con- 
! tinental Shelf and 11.11 per cent, 
on the British side. They have 
also reached agreement in prin- 
ciple, on joint development and 
production of the field. The. 
British National Oil Company 
(BNOC) gets a 3.7 per cent 
interest in 'the field under the 
agreement'. 

Statoil, the Norwegian State 
Oil Company, - announced in 
Stavanger to-day that the Nor- 
wegian group 1 it heads had 
reached, a so-called- uhitisation 
agreement with- the Conoco- 
BNOC-Gulf consortium on the 
British side. They have' anointed 
Mobil operator in developing, the 
field but Statoil is entitled Lo lake 
over at a later date. 


The VAD draft Bill, of which 
outlines were already published 
in May. is being fiercely fought 
by the Dutch corporate sector. 


i Last week the Norwegian Paiy 
l.liament authorised the Statell- 
S Mobil Group to order two more 
* production platforms 


THE ONLY DIRECT 
FLIGHT TO ABADAN 




Only Iran Air offer you4he comfwt of 
the same plane from London io Abadari. - f “ 
. Every other airline asks you to change 
in midstream to a connecting flight 

You can fly out of London Monday, ■ 

‘ Tuesday Thursday and Saturday. YouE 
depart at 11.45 arid arrive at 21.45, in time 
for a good night's sleep, .• _ 

Call your travel agent for mformahon 
or bookings. . 

THE WORLD’S FASTEST GROWING AIRLINE. 
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Committ ee will 
advise Treasury 


on 


Coal Board is to invest 
nearly £300m. this year 


; • By PETER RIDDELL. 

.. STUDY has been started hy 

■ he Treasury unowat-sof t-xtend- 
■ - ng • «ctf oqaqic .. assessment tech- 

." • jHiues in order to provide a 

' ofem- ef guide "to- he implications 

"altenjatwe. macro-economic 
; : ^>iicy options. -: 

\ '• iAn advisory - committee has 
' #en established under the chair- 
-• jianshlp- of Professor R,. J„ Bail.' 
. )cincipal. of the. London Business 


S,f i ■ 


'■ p a«j! £ 


:.*nie terms >of reference are to 
^oiKjder the present state of 
jeveiopment of optimal control 
gebtiiiiues as applied to macro- 
■ sesnwnic policy, and to make 
. . fceommendations concerns oh the 
„ feasibility and value of applying 

giesc techniques within the 
|. ireasuiy. 

djJh^The cbm position and terms of 
^reference of tbe Committee .on 
policy Optimisation were an* 
jounced yesterday by Mr. Robert 
Sheldon. Financial Secretary to 
• - the Treasury, in answer to a 

- : parliamentary question - from 

Pr. Jeremy Bray. 

: : The formation of a committee 
.. f^-look into ibc use of policy 
optimisation methods was fore- 
shadowed in a Commons wrniten 
B fls wer last October. 

: 5 H is expected that it will take 

- the -committee about a year to 
. jnniplete its work, its report will 

then be published. 

’» Tbe committee's basic job will 
he to see how current ccono- 


|| iac BY ROY HODSON 

I If cS NEARLY £300m. will be invested 

L in -the coal industry this year rn 

the biggest and most expensive 
capital expansion ever under- 
metric and operational- resea reh la ^ n - 

methods can' be used in the w s,r Derek Ezra - chairman of 
Treasury so that the-ootcome of National Coal Board dis- 
allemative policy decisions will closed the figure yesterday 
be better indicated- This could £ ur, u n S a visi . l „ lo ^ North 
lead to the more extensive use f Derbyshire coalfle-Jd. 
of such techniques In - aiding! It has become clear during 
MODELS ' i recent weeks that the Govern- 

Professor Ball has been closely ment-backed Plan for Coal, which 
Involved In development of the Board and the miners are 
macro-economic Toreeasting regarding as the keystone for the 
models, including 'the London future prosperity of the industry. 
Business School-, econometric is going to cost much more than 
model. He was responsible for the f 1.4 bn. originally estimated 
computerising the- Treasury when the ten-year plan was for- 
sbort term economic Forecast. mulcted after the 1973 oil crisis. 

The committee will - include A more realistic estimate of 
Mr. Michael Posner, . Deputy the investment needed to carry 
Chief Economic Adviser or the out the plan between now and 
Treasury, and Mr. G. D. N. Wnrs- 1SS5 would be between £2bp. 
wiek, Director of the National and £3hn. 

Institute of Economic and Social | The £300m. to be spent this 
Research, which hW used fore- financial year indicates the level 
casting techniques similar to the! at which the industry will have 
Treasury's. Mr. J. A. Bispham. ! to invest for several years ahead, 
formerly editor of the National to accomplish the aims of the 
Institute "Review and now with (plan within the ten-year time 
the Economic Intelligence Do-; scale. 

partment of the. Bank of i Spending can be expected to 
England, will be a member. [rise to higher levels during the 
Other members sre-- Professor [middle years of the plan period 
G. M. Jenkins. Visiting Professor land to decline' somewhat in the 
of Statistics at the London Busi-I early 1980s. 
ness School; Dr. D. A- Livesey, [ The biggest single prriject will 
Lecturer in -Economies- at- Cam- be the development of the newly 
bridge University; Professor J. discovered coalfield at Selby. 
A. Mirrlees, Professor ' of Eco- Yorkshire. The Government Is 
nomics at. Oxford University; 'Considering also building a new 
and Professor J. D. Saipan. Pro- < Power station. Drax B, to use tbe 
fessor of Econometrics at; Se J,by output. 

London School of Economics. .Sir Derek announced another 

big project as part of the plan. 


Shi reh rook colliery. Derbyshire, 
is lo be reconstructed at a cost of 
£l$m. 

The total 1976-77 investment 
programme in coal mining in- 
cludes 110 projects costing more 
than £250.000 and is spread 
across the industry's activities as 
follows; £175m. on mining 
schemes lo open up further coal 
reserves, and in particular new 
coking coal supplies Tor ihe steel 
industry; £S0m. on underground 
equipment: £15m. on coal ex- 
ploration for note and existing 
mines; and OOm. on other 
schemes including extensions lo 
research facilities! 


New mining work and surface 
plant installations at Shirebrook 
will be finished by 1979. Output 
from the pit will be raised from 
2m. tons a year to l-6m. tons a 
year. 

Tbe Commission is making a 
grant of £31,000 towards the j 
retraining of workers made re- ! 
dundant by the closure of the 
I-M.L Alloy Sieels factory at 
Altreton, Derbyshire. 

More than ISO workers wilt be 
affected by the closure, but it 
is estimated that only 63 will be 
in need of reiraining and iidp 
to secure other jobs. 


Airport may get £100m. 


BY OUR MIDLANDS CORRESPONDENT 


GOVERNMENT support for the 
expansion of Birmingham air- 
port by up lo 1100m. is expected 
to he expressed in a consultative 
document on the future of air- 
ports outbidc London and the 
south-east. 

The airport is' dealing with 
3bout 1.5m. passengers a year 
and natural growth is expected 
to take it to Sni. by 199ft. 

If the Government wished to 
relieve growing pressure on 
Heathrow and Gal wick, it is 
believed to be envisaging expedi- 
ture of up tu £100m. on a new 
terminal and other facilities for 
up to lOnt. passengers. 

Plans to replace the terminal 
at a cost of about £33m. at 1974 ' 
prices have to be implemented 
and resiting to link with the new 


National Exhibition Centre on 
the airport periphery is con- 
sidered essential by local 
politicians. Travellers in peak 
periods are straining existing 
airport facilities. 

The report favours develop- 1 
ment of Birmingham airport i 
rather than East Midlands. 


Timber record 

THE biggest-ever shipment of 
limber into the Mersey Docks 
company's specialised terminal 
in the Royal Seaforth dock is 
due on Monday aboard the bulk 
carrier Scapwill. It consists of 
28,503 tonnes of Canadian timber, 
plywood and pulp. 


Court lifts 
ban on 
Sunday 
Times 

AN ORDER made three years 
ago banning Times Newspapers 
from publishing an article on 
the plight of thalidom'de 
children was cancelled by Lord 
Widgery, tbe Lord Chief 
Justice, in the High Court, 
yesterday on the application of 
the Attorney General. 

Lord Widgery. presiding in 
the Quern's Bench Div'sional 
Court, told Mr. Harry* Woolf, 
appearing for Mr. Sam Silktn, 
the Attorney General, that it 
was ** obviously right ” that the 
order should be discharged. 

Times Newspapers agreed to 
the order on June 25. 1973, 
after five Law Lords ruled 
that publication or the article 
in the Sunday Times would be 
contempt of court b^rause of 
pending legal proceedings 
against Distillers Company 
(Blochemieats) 

Yesterday. Mr. Woolf told 
Lord Widgery. sitting with Mr. 
Justice Croozn-Johnson and Mr. 
Justice May. that the Attorney 
General took the view that 
the public interest no longer 
required the order to continue. 

There were now only four 
cases outstanding against Dis- 
trilers. If Ibey Had been 
pursued diligently they would 
now have been before a court. 
• The New South Wales 
Supreme Court yesterday 
approved a Distillers offer 
of compensation totalling 
SA69S.342 (£483.098) to the 
parents of eight Australia/? 
thalidomide children. now 
aged between 13 and 16. 


Tests show 19 
of 25 caravans 
‘unroadworthy 5 


by iames McDonald 

THE AUTOMOBILE Association 
has issued warnings on the threat 
of unroadworthy caravans and 
the limited number of hotels and 
boarding houses with fire certifi- 
cates as the holiday season gets 
under full way. 

Drive, the Association's maga- 
zine. says that an MoT-style test 
organised by the publication 
showed 19 out of 25 caravans to 
be “ unroadwonhy.” It recom- 
mends that the Government 
should consider urgently: 

S Tightening regulations that 
aliow. unroadwonhy caravans on 

to the highway; 

9 Roadside spot-checks, with 
severe penalties for owners 
whose caravans are found to be 
dangerous; 

0 Mandatory annual safety 
checks: 

0 Obligatory gas-ventilation in- 
spections; 

Q Compulsory display of rear 
window stickers as evidence that 
caravans have passed inspection. 

The tests shu-.ved that half the 
25 caravans picked at random 
had brakes requiring immediate 
attention. Five had less than 
the 50 per cent, minimum brake 
•efficiency and three were so bad 
lhai readings could not »e 
obtained on ihe roller tester 
apparatus used. 

The magazine also highlights 
the fact that, in the four years 
since hotels and hoarding houses 


were brought within the scope 
of the Fire Precautions Act, 
fewer than hair the 40.144 estab- 
lishments applying to l he fire 
authorities had hecn inspected 
and only 9.465 had received a 
fire certificate. 

Drive says the Act has proved 
complicated and unwieldy, had 
already- cost the hotel industry 
an estimated ElOftni. and, this 
summer, lost up to 10 per cent, 
of low-cost holiday hods. 

Neither the hoteliers nor the 
fire authorities had tried to 
escape their • responsibilities. 
Genuine and convdoi-.ihle diffi- 
culties had limited implementa- 
tion of an Act so far reaching 
in its requirements. 

One problem was that the Act 
was being interpreted differently 
in different areas. Some local 
authorities were reasonable, bur 
others were “ throwing the 
book" at hoiels. One of 'he 
toughest was the Greater London 
Council. Tn London, the big 
hotel chains L-ldmcd that five 
precaution wort: cost nearly 
twice as much per bedroom as 
in the provinces. 

It would be good s<-nse. Drive 
suggest?, for .• mn'kiiu naviv >if 
hoteliers. tnuri$; official* and fire 
prevention officers to be set nn 
immediately to clarify the pre- 
sent “ hopelessly confused " 
picture 


p ?pg jump in money supply I 
; 3|may mean more inflation’ 


- MICHAEL BLANDEN 

'EXCESSIVE expansion of tbe 
■ irimey supply is likely to . lead 
■in a renewed increase in infla- 
tion after next year, according 
to" forecasts produced by Mr. 
James Morrell and the Henley 
:Ceintre for Forecasting. 

. i Mr. Morrell writes in 
..Accountancy magazine that the 
money supply on the 'wider 
definition (M3) is likely to be 
expanded by fSbn. lo £Sbn. . in 
the current financial year. 


This would be ■ equivalent to 
an increase of 15 to'SQ'per cenL 
and the surplus money would 
push up the average' price level 
iir 1978 by 11 to IB per cent.— 
"a retrograde step'.*' - 

There was a high 1 probability 
that the Bank of England, would 
increase the special deposits of 
the banking system in order to 
syphon off some of; the .excess 
funds and keep inflation under 
control. 


&'■ 
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issues 


national priority’ 

BY PETER RfDDB-L. ECONOMICS CORRESPONDENT 

'-MUCH OF the Equity finance r raising looked unsatisfactory. It 
-raised during the rights issue- was doubtful/ whether it had 
' :;iw.e of the past 18 months has been for purposes which would 
. prat to companies which: have most benefit the U.K. economy 
.-feast needed it. 1 without any in the long terra, if only because 
.'. priority to the national economic no *iicb priorities were applied 
-interest, according to a pamphlet in the capital-raising process. . 
.rjnblished to-day by the. Labour /Mr. Mijne criticises tbe 
■Economic Finance and Taxation ..method of fund-raising, in pari 
Association; an independent; ticular the fact that a successful 
' labour research organisation. " Issue does not have to conform 
. Tbe pamphlet, urges that, as lo any particular criteria other 
interim measures to- deal with than to be underwritten and 
‘ •-" serious failings”. of the existing depends . on a short-term view 
eapttaj vtadseL about the level of tbe stock 

The Bank of Eogland should market ax a whole. 

'.'exercise greater scrutiny of The pamphlet also argues that 
.‘issues on the Stock Exchange, the short-term mentality and 
since “an- unfortunate feature of high turnover inherent in- the 

-r^S»i!975 rights issues was the Stock Exchange’s, main role "as. 

opportunistic ones.!” a, secondary market, produces 
-short-term - capital gains investment fashions and greater 
be reintroduced, with price volatility. This has dis- 
. SS a ® fi!| ti&far^propriate version also for criminated, particularly against 
i j Jr to discourage specu- U.K. manufacturing companies 

and “thereby probably and has made equity funding 
V ft ® 1 f;i ; ' l fc»duce share price, volatility and neajvim possible for long periods. 
§2 | Moreover, the size of institu- 

V- ... tional portfolios and their pre- 




*3- Short term ference for marketable holdings 

^ouunwm hag atao d ig- cr i m j nale d against 

J -; The author— Mr. Peter Milne, smaller companies. 

who worked in stockbroking, for . “ The Stock- Market and Com- 
nine years and. is now with an ponu Finance," Peter Milne, 
international firm of accountants VEFTA, 31, Dunoon Road, 
— argues that the overall distri- London, S.E^S — price 80p include 
button of 1975‘s -equity fund- - tnp postage. 

Contractors attack 


dumping code 


THE Government was criticised 
' yesterday for allo'wins “hazar- 
iK j dous " dumping- of-.- ’.waste 



-.-• The National . Association -of 
Waste Disposal Contractors says 
v' .that it is deeply concerned for 
vy the environment. In a' report 
y which, points our that 20m. tonnes 
■ of. .manufacturing waste’ Is' dis- 
posed of annually ' by, private 
contractors,'' ■„ it blames Goverov 
j mmit: economies tor ..delays, in 
i iraptememins. .certain sections of 
the' 197i;C an trol' of Pollution Act. 

: The Association- is particuiarly 
concerned /over the “dilute- and 
disperse.*- principle which. - it 
-says, ^Qie. Government - 1 appears 


to condone in its latest paper on 
the licensing. of disposal sites. 

“The principle suggests the 
muring of industrial liquids and 
sludges with domestic and house- 
hold refuse — a practice which is 
prohibited by , law in other EEC 
countries. ■ - 

“ Specialists fear uncontrolled 
- chemical reaction leading to the 
generation of toxic and lethal 
gases and the possibility oF hazar- 
, dous: chemicals being washed out 
by rainfati into important water 
sources.” ; 

The . Association has told the 
Department of the Environment 
of its concern and suggests the 
■cost of enforcing stricter rules 
should be borne " by waste 
producers. 


Powfer Board has first 
surplus in six years 

-BY RAY PERHAN, SCOTTISH CORRESPONDENT 


THE : SOUTH . of Scotland 
Electricity Board made a surplus 
of £2 .72m. in the last financial 
year after five years of deficits 
which cost, the Government 
£35®. 

Mr. Francis Tombs, chairman, 
Kaid in. Glasgow yesterday 1 that 
the surplus had been achieved 
in. _ spite- of falling sales and 
rising costs. 

Increased -demand from 
industry a.nd commerce bad been 
offset by an 8 -per cent, fall in 
domestic sales caused by higher 
prices, the recession and the 
Government’s . **Sdve ; it V cam- 
paign. - ' V -, .' 

The Beard had .'increased the; 


. thermal efficiency of its power 
stations and made substantial 
economies. There had been 'a 
19.7 per cent, price increase on 
April I, but the Board had no 
plans to increase tariffs in the 
coming year. . ' 

The South of Scotland Board 
supplies power to the whole of 
Scotland's central industrial belt 
and to. .the North of Scotland 
Hydro “electricity Board, which 
serves the "Highlands and islands. 

The new £l35m. nuclear power 
station, Hunterston- B. started 
production in February— three 
years late — on one- of its two' 
660 mW generators. The second 
is. due to, begin operations by- 
the end of the year. 


Rosie appears bv kind permission of Maty Chippcrfield, 
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These days, it’s wort 
how much a Rin 
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Many people tend to o verlook 
Mini®vans and pick-ups for one reason - 
their size. 

Which is rather surprising, since 
its one of their strongest points. 

For example, the Mini van has 
58 cubic feet of / )F~\ ^ 

loadspace— more i f! J l 

than enough for t — - — — j 

the largest boxes o/^s==J!- 5 foV^ 
andtnmks. w^a,iedgch, m ™ tK ,^S^nue 

While the pick-ups versatile 26I 
cubic feet can carry some of the bulkiest 
loads imaginable. 

And both models will bear the 
burden of a quarter of a ton with no 
complaints. 

Obviously, if the Mini is big 
enough for your needs, buying a bigger 


van would be rather like using a 
sledgehammer to crack a nut. And an 
expensive sledgehammer at that. 

Because compared with the 
Mini's economy in both purchase price 
and running costs, any other van is 
bound to come off worse. 

Aid it is just as certain diat no 
other van could offer the Minis unique 
combination of nippy performance, 
tight manoeuvrability or Supercover- 
backed reliability. 

So, if you wantjumbo-sizc 
loadspace without having to pay a 
jumbo size price, remember the Mini. 

It makes the most of a litde. 


MiniV^ns 


From Leyland Cars. With Supercover. 

' Mini is u registered Trade Mark. 





MiJti 
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NEWS ANALYSIS— CHELSEA FC 



goes sour 


BY MICHAEL THOMP50N-NOEL 


raents, the economic depression valued at £275,000. Chelsea could 

and the team's uninspiring per- 31 r. Brian 3! ears, chairman of Ciieisea FC, stand* in front of the new’ stand. ' sell some land, but the snag is 

forjnance in the middle of the that the Community Land Bill 

Fcotball League's Division Two has made planning permission 

hare combined to push the more difficult to obtain and this 

London club into a precarious stars, fell ...u: with Sere ton. Hud- grandstand opened in August Chelsea were knocked out of the might deter buyers, 
situation. son waa transferred to Stoke and 1974. A comfortable, concrete League Cup by lowly Crewe and Chelsea’s problems reflect 

Osgood to Southampton, but al- edifice, it was unfortunately bundled out of the FA Cup, the those of soccer as a whole. 

Pjovrpi«C cnlrf though -the •transactions made the built on the assumption that biggest money-spinner, by Crystal Palace were more than 

Will club £515.000 richer, at least on Chelsea would attract crowds of London rivals Crystal Palace. ™ the red before last 

A spokesman for Stoy. Hayward P 3 P* r ‘ ni0 -" t . ! ,i ^ 10n ^ * ran *(f 1 r u ? 40 - 000 ' Two years ago. Mr. Hears said Se r? °iV eTri* 0 ^ the s£ P E^ue 

and Cn.. a West End firm of rfl P • > !ii! I ca D 4 np rf , ^^^ 1 e “.i' rt0 ' At the time, the club chairman that if the club had not launched c x U bs ‘ are thought 1 

accountants called in by M , the:- sermu>5y sapped its plavmg sajcJ . .. We need t0 average the Improvement programme 2JE L The “i?V~ • 

Brian Meats. Chelsea chairman. su*n*in. . _ , ?0.000-40.000 fans at each League when it did, it might have been a combined 

last week, said yesterday: “W* in 51a ren ip. 4. defender Dane n ame to pa y our way w j t h this forced out of business. £10m. 

have a team of investigators at Webb went in Ouc:n - Park new . ), tant j. *\Ve hope to do well “Although the delays and Although league clubs have 

in the cups to proriile.a bonus to frustrations have pushed up the shown a remarkable resilience 

help us press on with the next cost of this first stand to £2m„ —the last to go broke was 

phase of the redevelopment next it was a good thing we started Accrington Stanley as long ago 

the project when we did. Had as 1962 — the time is obviously 

we waited, we might have been approaching when the league 

persuaded by the current econo- structure will have to be over- 


tru? club looking into the hooks 
If is too early to sav what ;iio 
position is. 

“ We have been brought in bv 


Strength. 

In March 1974, defender David 
Webb went to Queen - ’ Park 
Rangers for f 100.000 jnd the 
cumulate result th. j .t 

Chetaca e.-cs'-Lil rvSeuati'm lynro 
Division 1 m 1077-74 by only a 


debt approaching 


the club and not by any uf the point. Tin- following *cason t.ivJ 
creditors. Mr. Hears thought it were not lucky and sank inlu 
best to call a meeting as >or.n Divl.*.un 11. 
as possible in view of all the The disasters on the playing 
rumours." field were matched by suisfor- 

Cbelsea's troubles really began tunes ofT it. The dun's financial , . . 

in late 1973. Peter Osgood and problems, magnified by in Ha tiun, arithmetic had gone sour. 


summer." 

instead of success, the gates 
dropped. Last season, when 
Chelsea finished only halfway up 
Division IL attendances were 
averaging below 20.000. The 


Alan Hudson, two of Chelsea's centre on tin.- new three-tier To rub salt in the wounds, have refused us a licence. 


mic crisis to leave the ground hauled, 
as it was and I can tell you that The league is too large and in 
in the end Stamford Bridge the absence of stadium-sharing 
would have been so dose to fall- its costs have become prohibitive, 
ing down that the council might Something has to give : it might 


just be Chelsea. 


Nuclear 
industry 
4 may not 
survive J 



Fruit hopeful 
agreement 


By David Fishlock, 
Science Editor 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


Inquiry 
sought 
on steel 
imports 


MARITIME Fruit Carriers, another bolding statement yes- stantial European or American i 
THE U.K. NUCLEAR industry . troubled Israel i-Aincrican ship- terday. bank, said MFC. 

might fail to survive the next'ping group, yesterday held out „_Tj?' s said [that, although no de- The new money will be placed ! , 


By Roy Hodson 


decade, its leaders were warned lfi riy hope nf rreP , nrnt yn a fintttve statement could be made j n an escr ow account untU it is THE NA ^ I( J.^ AL . 
yesterday by nne of the senior '. . P t 1 ^ , n 4 yet. agreement had been reached dear that the proposed pro- Development Council is 

advisers to Mr. Anthony Wedg- ! frcsb h..iecuon of capital os the with the proposed investors “on gramme Is acceptable and at the asked by the private secto 


kind of partnership between 
Government and industry was 
required. Dr. Walter Marshal! 
told the British Nuclear Furuni. 
representing nuclear manufac- 
turers and customers. 

Dr. Marshall, chief scientific 


With four fsrt.cii-llaa vessels 
a I read; under atve-f 'i? junta in 
West Germany, Japan and 
Britain, is was Iffci ned yesterday 
that a Briti-h Hap MFC 
refrigerated shiu. the Marengo. 


has been 


arre»'ed in Bremer- 

adviser to the Department of Q {,v ^ n ' jn Chemical 

Energy, also is deputy chairman 'Bank irusr Company, 

of the U.K. 


-7 „ ... . , . , -..v f -I'”’- . I cy'.vupoi.MU " nil lUkUiUn 

lhu arrests have taken investors were confident that the agreement on the new injection 
Authority and a Board member place since -June l. when MFC money, not less than Slam., of cash has apparent! v halted any 
of the National Nuclear Corpora- first disclosed that it was nego- would be available “subject to definite moves on the shipbuild- 
er. .. . r .■ c-, i tiating with unidentified interests the provision of satisfactory ing front. MFC has decided to 

The combination of iNorin Sea ; on the provision ot at least S15m. security, therefore." cancel the second of two tankers 


lion. 


i!?! It was indicated that agreement A final' 


Economic 
to be 

sector steel- 

wood Benn. Energy Secretary. ] toll of its ships placid under a satisfactory form of the pro* game tiro ethe "terms oT the j makers l ? a ° hnpartial 

The entire power engineering : arrest by creditors continued to posed investment" and on the investment the identity of tiie i investrgatxon into imports ot 

industry was going into a decline : rise. future structure of MFC. investors and MFC's recommen- fore3 S n special steels. 

and. if it was to survive, a new; f , ,, Mr. H. Struve Kensel. outlined dations will be discioeed. The British Independent Steel 

Plans at the beginning of this After ^ arres t of five shins 1 Producers’ Association is turning 
month to creditors for a radical and yj e ss i e “f 0 a e , MFC is left i to the NEDC for help as a last 
slimming down of its fleet and with a fleet oF 36 vessels. I resort. 

0P 1 J£2? nf * • According to one reliable source. ! The private steelmakers met 

Mr (.. s statement went on to at least 25 of these are vulner- 1 officials of the Department of 

say ihat it expected to be able able to arrest by creditors in the ;Trad* and the Department of 

to recommend the agreed pro- absence of an agreed rescue ! Industry yesterday at the indus- 
pnsals to its secured and unse- package for the company. ! try’s o-vn request to put forward 
cured creditors. The proposed Preoccupation with reaching J evidence of dumping of specialist 

steels into the British marker by 
Japan, Austria and Sweden. 

The meeting was inconclusive 
and the steelmakers were react 
ing angrily last night, accusin, 
the Government of dragging its 
fccL 

The National Economic 
Development Office would be in 
a good position to study the com 

• plicated trading patterns in 

• volved as it is supervising a sec 
| torial study of the steel industry 

| The steelmakers, meanvihile 
'have invited the Government 
department* to make full use n 

BANK XEROX'-; ihr«e -year-old Rank Xerox said that no been terminated. Rank Xerox . meir Sheffield office io stud; 

legal battle with Ge Steiner has financial payments were involved being satisfied that Gestetner's ; ’■ecords and interview repre 

been settled. in the settlement— announced current manufacturing practices |scn;auve<3 of the companies — 

Rank Xerox had ■•lleqed that yesterday, ft claimed its decision do not infringe any Rank Xerox 'nearly all in the Sheffield area 

Gestemer had infringed patents had not'been influenced by the patent which arc still in force." —which claim their bus 1 nesses 
and the Department of Energy' on its plain paper copier tech- forthcoming Monopolies Com- Gestetuer said later that it had | ? re being auectcd by low cost 

could see no way of achieving . oology in both Britain and mission report on copiers, nor not changed its m , auufaCturingJ ini P orts ' 

this other than' by installing. France, but has now effectively by the- recent consent decree practices. BISPA said last night: “We 

about '10 times Us present: hacked down in the UK. ‘ with the U.S. Federal Trade in France, the announcement j hope this will result in an early 

nuclear capacity — the problem In France, the parties have Commission, except regarding said: “The parties maintain ! resolution of whether we really 

was survival in the immediate agreed to differ mid Gesietner the terms of the French licence, their respective views about the ! have a case on Japan for dump- 
1 - * “The U.K. proceedings have patents in question." ing certain special steels." 


C0 . n . : g ould be settled in two weeks, delayed 


announcement will 

until the money 


be on order from Clydeside'6 Scott 
is Lithgow yard and is still con- 


servation were conspiring to , }i u t negotiations ha\ c dragged on, actually on deposit with, or con- sidering the future of the third 


Industvr* uncomfortahie’ for^Se ! forcin ® ' ^ C0Q1pan >' to' issue firmed' as available by. a sub- tanker at Hariand and Wolff. 


next ten years, he said. 

Workload 


The problem was one which 
deeply exercised the Govern- 
ment — including the Central 
Policy Research Unit, the White- 
hall " think-tank." 

Although “any reasonable 
analysis'* showed that the U.K. 
would need about twice its 
present electrical capacity by 
around the turn of the centurv — 


Xerox settles patents fight 



BY ALAN PIKE, LABOUR STAFF, IN TORQUAY 


SUBSTANTIAL MEASURES to role in the social contract as we . “.tbosefWlio tbinK it would be 
reduce the “unacceptable face.of know it.” " . ' .move to the Left, bad bert 

uitemploymeut’^ are essential .it . He rejected entirely the. view Look At what is happening," 
Lhe social contract between'the-tbat uneniplorment was a heces- 'fpv ’ . Confederation win 

Government and the TUC is to sary part of the social contract 19 eneineerii 

sunive. Mr. Hugh Scanlon, presl. in the present economic sItw »' unfbns, decided that because 
dent of the Amalgamated Uaion tion, Mr. Scanlon's speech and of the new pay bnli. 

of Engineering Workers, warned the applause with which itHW-Jg*™ b e no n?J?nal w a 
rstenlaj-. - ' recavVd. by delegates, illustrates “ e e “tSdS^ for u 

Mr. Scanlon, who helped Sfirh wenTinto Ia6t a w«^sneaf- ““ft® year, 
negotiate the .second phase. W.JSSJI2? SSrim bvtha TOC ^ead, the Engineering Ei 
incomes policy with the Govern- S^-?« U tn d continu& snDDOrtine Plwert' Federation would 1 
ment and expressed powerful mSS^D^nSSS? al urged to ensure that all eoi 

support for it at the special TOCc2Sw?i2IIvmSStmoimS P ° Ucy panics bad the maximum amou: 
Congress last week, spoke . P^“^*SS^S£S?' statistics permitted under the policy 
sionately about the latest "calami- c ^ u ^ jK ' “canlonf ^nusi: wage packets at factory levi 
w«s" unempioyment fisure®, at S t ? v unu ® a y standards be con- Under the industry's norm 
the Confederation of. Siupbuild.-..-; . * j=__ ra _JS s . After all two-tier bargaining arrang 

^oftrente here. ’-da voted to education, the only , composed of increases negotiatf 

The trade uniou movement,: thin g offered to most school- at both national and local lev* 
he said, owed loyalty to the.- levers would be the dole queue. As the new pay policy applii 
Labour Government, but the! .. This summer, 60 per cenL Of to individual earnings, ho were 
Government must not take that sehodi leavers would, be faced the Confederation has decidt 
loyally too freely. ~ Enough -ip'-. With the dole. ' that the national negotiatim 

enough." said Mr. Scanlon. . -j; Mf _ Scanlon added later that will have to be suspended. 

The time was being reached- there would be people “ in the Under the proposed arrang 
when there must be substantial wings’* waiting to exploit the ment, workers will receive i< 
measures to tackle unemploy- social unrest arising from Wide- creases permitted by Phase Ttv 
nivnt “if the trade union move- spread unemployment among of the pay policy 12 months afti 
ment is going to continue -its- young people and said that their last domestic rise. 


Bid to resolve car 

go- 



BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Strike over 
order for 
more beans 


By Our Legal Staff 
A DISPUTE over the speed at 


MIDLANDS union officers me f • MR. ALAN THORNETT, the 
last night to try to" resolve -the' 'Trotskyist Cowley shop steward 

three-mocth-old go-slow- 'at.-'known as “the Mole" far his . _ .. 

Eubery Owen's Darlastoa and underground activities, has lost which a baked bean prodnetiah 
Wednesbury factories that is 'another influential position— his Mae was operated, yesterday 
wrecking British Leyland plans: place on the automotive com- brought the two BL J. Heinz 
to achieve a production target of.; mittee of the Transport -and plants at Wigan to a standstill 
22.000 cars a week before the. General Workers' Union! in ' Heinz has spent £260,000 re- 
holidays in mid-July. Oxford. equipping their baken bean 

The first serious repercussions The committee has been sus- lines at the Kkt Giwn and 
on assembly lines is being ' pended and replaced by a new Stan dish factories^ hut negotia- 
SolQiull, where 1,500 Land: Rover' organisation comprising the tions broke down on the 
workers are being redeployed, onion’s senior shop stewards at manaigrineiit demand lor the 
and there is an increasing threat Leyland’s sis plants in the> outimt to be 


to output of Minis, Triumphs and 'Oxford area. 

Jaguars. At Bathgate in Scotland The union’s Left-wing extre- 
abmit 200 truck -workers have mist faction .had gained a 
already been laid off. . ■ majority of one on the 17- 

Supplies of axles, wheels, fuel member automotive committee, 
tanks and other Rubery ' Owen The decision to wind it 
portents have 
iu->* when car 


speeded op from 


300 tins a minute to upwards 
of 360 tins. 

Two men on nightshirt 
refused to_ operate die accele- 
rated line and were suspended. 

r-c been reduced . initiated by delegates from the ‘’J ■*iI3 C Sr nTIuJS 

production _was Cowley car body plant. Is the " a IS 


up, 


buildin? up to more than .19,000 latest major organisational 
week. It is now beginning to change in the TGWU's set-up at 
fall back. Cowley. 

The dispute is over 20n a week. Mr. Thornett is chairman of 
which "will have to be taken off the TGWU branch at the 
the £6 a we**k gained last Novem- assembly plant and of the fac- 
hcr bv the 2.400 employees if ’the- lory's joint shop steward’s coin- 
demand to lie paid a national in- mittee. but these appointments 
crease in minimum time rates— have lost much of their impor- 
on which overtime and other tance because of-, the union's 
benefits are based — is granted, changes. 


Ban on South Africa job 
adverts sought by TUC 


BY OUR LABOUR CORRESPONDENT 


THE TUC is to ask Mr. Roy tion is implicit in advertisements 
Jenkins. Home Secretary, to for jobs in South Africa and 


change lhe Race Relations Bill therefore decided yesterday to 
to put an end to -the advertise- - seek amendments to the Bill 


shift- at both factories and day 
shifts were picketed. 

Management me/ shop 
stewards and agreed to rein- 
state the men but refused a 
request for the line speed to 
-remain at 30D pending further 
negotiations. 

A mass meeting yesterday 
reiterated the demand and 
workers sunbathed on the fac- 
tory playing fields while their 
shop stewards met managerariK 
again. 

But the management refused 
to -budge and the process 
workers derided to ask theii 
union to make the strike 
official. 

ft is the first strike at Kill 
Green since - the plant was 
opened ia 1956. .. 


FINANCIAL TIMES REPORTER 


future. 


has taken out a Ik**ncf. 


Motorcycle sales still 
continue to improve 


Interest rate cuts ‘unlikely’ 


BY MICHAEL BLANDEN 


BY KEVIN DONE, INDUSTRIAL STAFF 

MOTORCYCLE salfs have con- puhlic 


transport vehicles 


THE BRITISH 
unlikely to be 
and riuipklv jfje 


anct quickly 


authorities are influence of higher U.S. rates, raised their prime rate from 

able to reverse suggests that the firmer pattern to 191 per cent, in response 

recent upward of. short-term rates is likely to official moves to curb bank 

liquidity, pushing borrowing 

. , . _ . _ - , - rates had already rates for most customers well 

market, although the rale of in- May last year. . _ interest rates published by moved up with two successive over 20 per cent, 

crease has slowed. Provisional restoration hgures* Williams and Giya’s Bank. quarter-point increases in prime Exceptions to the trend were 

Provisional, figures issued r c i rs ! r om tro- uepari ment or The 1 per cent, jump in the rates. “With the economic Austria, where bank rate was 

„»„* uie environment snow an ,n . Bank of England’s- minimum recovery gathering pace, the cut from 5 to 4 -per cent, in 


tinued to improve this year alter agricultural tractors. vos*e _ last , arijuftment of interest rates, it continue." 
last years already buoyant month to 7S1.*59 from lob.S<S in-jg argued in the latest review of in the US.. 


yesterday by the Department of 


the Environment show registra- f ^ ’ lending rate in May was again trend is' likely to remain upwards line with the recent decline of 

fiftnt of motor- cvcItfS of OVi?r oJlrlL period 1351 . prompted by the pressure OP Iri TVn» n AY t fpw mnnfhc *» nrh«r Homaisrin ratAc finrt &uiit. 


tions of motor cycles of over lu “- !,, * -± ,,n ,,IV dJ,,,L ' ^“-’nuu u< 2 >l . prompted by the pressure 
50cc capacity climbed to 18.935 ye 3.r; .... . sterling, the banks says, 

last month against 15.807 in May .T' 10 V* V* J ; M 111 . 1 in -oo^r p r 1 The continued basic weakness 

last year, a rise of IS per rent, yisional eatirojte <>r l_°.c9_ from of the poun d t in spite of official 

Moped I ..1« dropnoci in S.W0 Trader. .artl^ lhE auKt"« : 

from 9.395 a year before, but month. Unlike SMUT figures, ihe rnim for S Lnoeuvre - authont,es 
sales have improved since the DoE total inclurtcs used vehicles ro ?™ Fnrwn* -ih^ 

heginninq of 19*6 when they took .^uiered Tor th.. first nine. ' . J"'! 1 * J** t * * £ urope lhe 
a heavy knock. ken S nn:.llv .H'leri nm.res ' * en *™ 1 U f ll,r " ln 

together 


registered for I'm. firs: nine. 
Seasonally a.iju.-le-tl figures 
In spite oF the slump, the over- From the Df-partniem *«f industry 
all two-wheeler market in the show new car ami van regislra-- 
first five months of 1976 mi- tions in May as U2.00U compared 
proved by 3 per cent, to 107.714 with IIS. 000 in April this year, 
from 104,428. confirming the In the three months March in | 
industry's hopes of exceeding May. registrations averaged; 
last year's total oF 270.000 sales. 111.000 on a seasonally adjusted; 

Provisional registration figures basis, compared with 101.000 in | 
of all vehicles, including cars, the previous three months, 
vans, motorcycles, goods vehicles, December to February. ' 


io the next few months.” other domestic rates, and Swit- 

As part of the general upward zerland, where the recent down 
trend in Europe, there were trend continued with a cut from 
J-point increases in bank rate 24 to 2 per cent, 
to 44 per cent, in the Nether- The Swiss mnve was part of 
lands and to 6 per cent- in a comprehensive package of 
Sweden, putting pressure on measures designed to curb the 
wther lending rates in those inflow of foreign capital ami the 
economic countries. consequent pressure on the 

with the In Italy the commercial banks exchange rate. 


4 Nine-fault vehicles 


BY KEYIN DONE, INDUSTRIAL STAFF 


HEAVY goods vehicle inspectors more Ilian Ofi.oOO inspections 

from the Freight Transport each year on abnut 2'J.OOO 

Association are finclin? an aver- vehicles. It claim’, that lorries’ 
age of nine faults on every new being pin thrnijvh the annual, 

vehicle going lo their customers heavy coodv '-chicle lest hy the! 

from the manufacturers and Department ot Pte Environment' 


body-builders. 

Often faults arc not serious, 
but some are sufficient to cause 
the vehicle lo fail a random 
roadside test carried out hy the 


show a 94 per coni, pass rale., 
compared wiih an Sr pi?r cent., 
rate achieved by umnsperied . 
vehicles. 

In the y e«* r |r. April 2, the 


Department of the Environment. Department nf ih«.- Environment 
The association is earning out* carried out 735262 annual tests. 


Short-term Interest Rates as at June 15 

Country 

Bank Rate 

% 

Overdrafts % 

Loans % 

Commercial and 

Finance Paper 

% 

France 

. 8 
(5.9.7S) 

10.25 plus commission of 

1/2 0% per month on 
highest debit balance in 

month. 

9.80 minimum rate 
“ Credit mobilisable " 

9.80 
min. 
for corp 
borrowers. 

Commercial Bills 

90 days 

Finance 

9.80 

9.80 

Italy 

12 

(18.3.76) 

21 

— 

Commercial Bills 
to 180 days 

20.50 

Netherlands 

4J0 

(1.6.76) 

7-7 SO minimum 

— 

— 


Switzerland 

2 

(8.6.76) 

7J50-8 unsecured 

7-7 JO secured 

tJS 

Commercial Bills 
to 90 days 

450 ! 

U.K. 

71-50 

(M.L.R.) 

(215.76) 

11^0-16 JO 

11 30-1 6 J» 

Commercial Bills 

Bank: 3 months 

Trade: up to 180 days 

10.88-11 

11 J0-1 1.75 

W. Germany 

3J0 

( 12,9.75) 

7.75-8.50 

sometimes reduced for 
first-class borrowers. 

6.75-7 JO 
Sometimes 
reduced for 

First-class 

borrowers. 

Commercial Bills 

6.75-7.50 


Working party 
for Newcastle 


By Our Labour Staff 


ment in Britain of jobs in South prohibiting advertisements for 
Africa. jobs , in circumstances “where 

Both the Race Relations Act. discrimination could reasonably 
196S. and the amending Bill now be anticipated.'’ • - 

under consideration, make it un- ^ . . . , 

lawful to publish advertisements , general council 

for jobs “which indicated or M 'express to the 

cnuld be understood as indicating Uoverument TUC concern at Law 

an intention to discriminate on Uooimission proptwals on crimj- _____ __ -- . . 

grounds of race ” nal trespass which could have A JOINT working party of trad 

But it is nor certain that either kaP^eations for. sit-ins and unions and other. . 1 interest© 
the Act or the Bill w5uid.be held work-ins. parties will meet ; Pert; months 

to apply to these advertisements The TUC is particularly com a nAttmnP* to reach, i 
ns the issue bas never been cerned about proposals to make 9“ ownership ana opereng 
tested in the courts. resistance to bailiffs executing of the new ±2u0m. y iyflesifl 

The TUC general council, how- civil orders to unlawful opeu- 
ever. FeeLs that racial discrimina- pants a -criminal offence. 


metro scheme. 

Mr. Sidney Weighell, gehep 
se ere tap' of the : National . IMo Air re' 
of Railwayinen, whose. Nen 
castel members have been blagi 
ing construction work-'on-tn .. 
scheme because of fears ..tUi > 
jobs might so to non-raikne 
said: “Tfs not going to -be eaw 

r think everyone now fee 

mer- “a substantial increase " on the oeed for meaningful & 


Ship cadets win full £6 




BY OUR LABOUR STAFF 

PAY settlement within the the National Union of Seamen, 
iimlr has been accepted on which has submitted a claim for but 


behalf of Britain's 40,000 

chant navy officers. basic rates plus improved over- cussions. 

Talks between the Merchant *"« payments on behalf of its . The participants in thh-wrl.-' 
Navy and Airline Officers Asso- 50,000 members. ffg party will be the NURv.ifr . 

pianon and the General Council Associated Society of, LompTO'^ 

of British Shipping had broken ^ * tive- Engineers and Firemen. taV 

down on the question of increases vlll 1P1 TV TIPJIPf 1 i-ransport and . Salaried.'" Stas 

Association, the Transport-. an 

By Our Labour Editor General Workers Union, '.Bt&u-, 

ARnirr » t , ^ Hail and the Tyne Wear PflMei 

... about 50 ^hetiand Island ger Transport Executive'. 

Under yesterday s agreement dockers decided yesterday to lift The NUR has however wo 
ul\ cadets aged over IS will get their blacking of supplied to the agriSnent that anSTompro^ 
ihc Tull 16. but increases for £400m. oil terminal under con- reached in the case of Tynetfr" 
officers earning between £8,18S struction at Sutiom Voe. will not be used as a ^precedeJ- 

and £f.499 will be tapered so Five-bundred ' BP construction in any future ncaotlations ' 
that no-one is taken over the workers were laid off over work- cerning new rail lines. In'tf 
£S^OO point. . ing conditions on new jetties, meantime. Mr. Weisbeil 1® 

Talks are expected early next BP plans to fly workers back instructed his members to eo 
month between the council and early next week. the blacking operation. ' 


for cadets and for officers close 
to the £$.500 cut-off point in the 
pay policy. 


APPOINTMENTS 


Deputy chairman change 
at Powell Duffryn 


ro 


.Mr. Geoffrey Jones is to become Mr. Roger Brown wfl! become became . group acconnn ne 

Cbainmrn of tralter i n Cteloter, 1675.“® 

S. James L. Hill retires from the -Mr. Nicholas H. Otamherlen, Mr. ' a. F n^iav 
Board after the annual meeting. -Clive Disco Lint, has been elected director 'of F J WAin^ht ' 

* chairman of INTERNATIONAL resigned. Mr.' D, XL Gh£L it 
CX).- MARKET ASSOCIATION, chapman, has ^ taken oveTSiii -: 

Mr. William H. Fhrrow has been David . k. W,. Potter (Credit of buying' operations, 
elected chairman of the CO- Suisse White weld) bas become ■ 

OPERATIVE WHOLESALE deputy chairman, and Mr. David Mr. Neville Mallmson has bee"-.. 

SOCIETY.. He Has been a director P- ’ Flncham (Jewel _ Toynbee) appointed to. the Board of DAV'- : - 
o£ CWS since 18TL secretary of the Association. LOEWY as deputy managh 

* . Mr.- Mldnel iTcM^ chair- JS?g JHSL2? ' ' 

Following the recent acquisition Erector of Ross, who is general manager t\ 

by Fort Anne Holdings of the “3^raolic machinery divisicr ': . 

issued share captial of NORTH- h ashaen a pointed a director t 

BOROUGH INVESTS IE NT TRUST 0F BRITISH AEROSPACE COM- Da^-Loewy. 

Formerly held by David .Samuel PAN3ES *J*the coming year. He ... . + » 

Trust, rite following Board succeeds Air Marshal btr Edouard Mr. Stephen Maitland-Lewis 
changes have hern made. Mr. Grundy, who .becomes deputy been -appointed- general; man ^t 
Roger Brown and Mr. Alvin Hard- president Mr. Robert F. Hunt, 0 £ GREYHOUND . iNTElV- . ' 
log of Fort Anne Holdings have chairman of the Dowty Group. NATIONAL FINANCIAL SET; 
joined the Board In place of Mr. was appointed vice-president of VICES, the ' internet lon;"^: . 
Leslie Ijh? and Mr. Herbert lb® Society. . investment banking subsidiary t, 

Townings who have rcsigned..5Ir. ' Ureyhound Financial and Leasin’ 

Alan Bobroff, the secretary of the Mr. AUai* Booth has been Corporation. For the past tw 'V 
company, has also been appointed appointed a director of BIBBY years Mr. Maitland-Lewis h«\" 
to the Board and Mr. H- Bart- AND BARON, a sabaidUuy of beem a manager with London ! >:- 
SraUb wijl remain as a director. Bibby and Barpn (Holdings).. He Continental Bankers. 




* ! 
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New. The BMW3.3 LiA. 

There’s no need to shout. 




'Hi ere are peri laps ten cars left in 
Eu rope with ifie true grand manner. 

At least hall o! them make no 
pretence of retaining the common touch. 
Oifieiak impersonal, they evoke admiration, 
hut t tot love. 

But a liny hanul ul of cars combine 
luxury, comfort and authority with a warm, 
inviting personality. And of these, the BMW 
3.3 LiA is the most considerable. 

It is, of course, a large and very 
powerful car. The bonnet hides a highly- 
sophisticated 200 BMP fuel-injected engine, 
driving through a three-speed automatic 
gearbox. Its top speed exceeds 1 24 mph. 

It reaches 60 mph in ) 0 seconds. 

But it doesn't proclaim these qualities 

from the rooftoos. To know, vou have to 

* J v * • 

know. 

And anyway, statistics give you no 
measure of the car's quality. It : s a driver's car. 
It handles like the BM W it is. The steering- 
wheel adjusts. The driver's seat adjusts for 
height, as well as angle and front-to-rear 
position. The double halogen headlights 


have their own wash/wipers. It has power 
steering: ventilated disc brakes: and the 
instruments that turn driving into a science, 
as well as an art. 

But it’s also a passengers car. 
Heating, reading lights, cigar lighter, head 
restraints, safety belts-they’re all built in to 
the rear of the 3.3 LiA, as well as the front. 

Air-conditioning is standard. 

Electrically-operated, the windows 
are tinted to control temperature and glare. 
The stereo radio has three loudspeakers and 
an automatic aerial. And of course, there's a 
great deal of room. 

There’s space for a telephone. 

But the list is endless. Everything a 
ear needs, the 3.3 LiA carries. 

As with all BMW’s, words and 
pictures are not enough. The 3.3 LiA invites 
a meeting. Acquaintanceship ripens into a 
friendship that lasts a lifetime. 
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ItathfMidsorner Norton 418925): Crocketts 
, (2S187J: Wellsway Rotors 

hnlvl (45551): Western Counties 
. wtwnobUes . . 

- ledtordstrire 

Mford (60412): Alec Norman 
OTP (56623): Ivor Hoftnes. . 




Urfcshire 


Hunger/ord Garages 


Bockingbamshfre 

SarrardsCross (87634): Birds Garage 
^MVycomtie(Naphi/r2662): Hughknden 


Mu stow Green Garage 
Hertfordshire 

Berkhamsted (2371): Underhill & Young. 
Radlett (485 l ): Autqport 
Stevenage (5256S): Specialist Cars 
Wall ham Cross (Lea Valley 7 1 2323): 
Britannia Cross Motors * ... 

Humberside . 

Grimsby (54827): T. V. Gray Sales & . • - ; 
Service • : 

HuH (25071): Allisons Motors 


; George Oakley’s 


litre of Wight . 


Blackwater Service 


i (52694): Muifatt Brothers 
$h/66J-/Sfc'Sycamore • 

(Shohord 22371: Magpie Garage 


Cambridge 

Cheshire 

Chceaw-tfJ 


Chostarpi 1404): Rad Rosa Motors 

- :-&3"bM 3271: HerryW.DotJd . 
WHmsiow (23542): Blue Bell Garage 


Cleveland 

MWdteaiu-w 


710566;.- 

Cornwall 

Camborne (7 13309): Mike Ben nett 
’ (Motors) . 

Cumbria 

Carlisle (29401): SMT Sales & Service 
/ Cpckermotrtti (3666): FTeetwilh Holdings 
Grang^over-Sands (2284): Bateman Motor 


Kant 

BrasledCWesterham 63468): Brasted 
Service Station . _ 

BiomJcy (01 -857 2293): Sundrtdge Park: . . 
Motors - ■ '••• 

Oovev ptear9ney43Sl);.Gocirge Hammond. 

*Hay£tT<k-#62 121 1): Burton & DeaMn.. 
Maidstone (8i2358)rStati©rjGarage ■ 
S/dcup (0 1 -300 1 1 26): New Hathoriey f- ■■ 

rey^^am (237): G. A. Blythe 8. Son . ‘ 

■ Tcnbndae (63520): LAC Auto Services 

.&&£!<*<* mv .-Derek Woodman \ 

Autopoinl ■ • _ - ....I-. n'.rinV 


Somerset 

, ■ - Bridgwater (Cdrribwich 2233)r Longs! ones 

• .Garage 

■ . Taunton (87261J: Somerset Motors 
•V . -/«iW/f3581J: Somerset Motors 

V ' South Humberside _ 

■ Scunthorpe (6425 1J: Peter West (Motors) 

r . South Yorkshire 
!-r, ■ Doncaster (69191): Allisons Garages 

Rotherham (2859): South Grove Garages 
■ . Shellrek) (25048;.- Hallamshire Motor Co. 


. Suffolk 

Holeswoith (3666): Norman Kingston 
ijwwich (522211 : Cars Continental 

Staffordshire 

Stafford (612931: Walton Garage 
' Stoke-on-Trent (3 151 1 9): Hart shill Autos 

.Ch?p*(ead (Oownland 5 6221): Crank 
Garages 


- ; ■ Croydon (01 - 683 834 1); W. Shirley & Sons 
. “ Egham (6222): Tower BMW 

Guildford (61 314): Morrow Service Station 
-, : Surbiton (01 -3StU 3436): L.ingl ey Motors 


Preston (863922): Kinders Service Station- 
Rosscndafe (5T 75): Vale Motor Co. 

The Regent Autocar Co, 
Leicester (513! 7): L a/on by Garages “ 

Rothky (2484): La/enby Garages 

Lincolnshire 

LlncotnJ21345): Crom pton & Holt 

■ (.oiilh (2M 6)-'' Waumsley Motors 

}£ditem(01 -673 4343): W.lhanis Motors ; ■’ 
Chelsea (01-591 1234): Motortun* 

Chiswick (0 1 -995 1683): MLG Moiors , ... 
City (01 -735 5952;.' first Fr p n t Garages - - 
SdgwaretOl 9596961): Milcars 
Fi ml Gale (01-534 7781): R. P. Powell ■■ 

^Khgafe (07 -34 O 4444 J: Gatehouse Motors 
kirns ins-ton (0 1 -38 1 1056): Cheyne Motors.- 
ffl?0?-629 9277;/ BMv/Oistrlbu.ors. 


Klbwprttr (2303): The Pegent Autocar Co, 


Derbyshire 

Derby (32421): O nr Motors 

Devon " 

■ B*nu:L*pio(4a7q): Pathfleld Garage . . 

I I’faftwreMSSJ: SMB Automobiles 
K/ngibrtogo (Gaferipton 333>,-SaIcombe 
l Road Garage 

Pavnlon (558567): Chenhalls Garages 
P<Kmouth (69202;; M. Thomas (Motors) 

Dorset 

Btandfard (235 BJ; Emblem Sports Cars 
Bournemouth (24433): Keystone Garage 
Weymouth (7291 1;.- Wyke Regis Garage 

Durham 

Darlington (53 737;.- MW Garages 
East Sussex -. _ 

: Essex 

Great Dunmoiv (2 8S«); A. R.SeweH a Sons 
Halstead (2012 1: The Halstead Motor Co. 

(71 3 1 44): Fairfield Garage 


Tyne 6 Wear 

North Shields (78227): Pnory Cars 
Sunderland (57631): Milt Garages 


“ r “;Dur , moiv/2884;;A, R.SeweH &Sons 
Halstead (2012): The Halstead Motor Co. 
tf^or>^9a(7I3I44J;FairfieId Garage 
“ ( 5 2131): Botes Motors 

me 71631): Hkldene 

; V. ®»«eestmkh|^ i • . ■ 

‘ •- 9f l ?Y?l t £J3974): Hirst Gera 

, • Coteford(2t)56J:WyedeanMo^.- 

••• DbucBster(23456i: Richard Cound_ . 

- ■ Moreton-in-MarSh ( 5 C 323 J: Curtow Garage 


• - . ? r SJ t *i** oc he**e*' 

94 /h Newiands Motor Co. 

• • °yry (061,761 222lU Ian Anthony 

> - i.MartchMtaf (D61^3& 8782 ;.-W0Ita ms 

Motor Co. - *s 
■ Stockport (061^83 627 1J .-Anderson 
Motors 


arairi/mrf(0:-568 9I55J: BMW Distributors 
Enlteld (01 -366 8365): Britannia Cross - 
• Motors 

Ruisirp (37262): E&O Motor Co. 

c!wpMl(051-S2S 6241): Watiams 
Motor Co. ■ *r 

NtorwKA (214711: H. E. Averdt & .Sons 
Snettnham (526): Sorensons Motors .... 

Northamptonshire ... 

Wartastan (5731-' Wotfaston Motors 

Northumberland 

CotOridga (Great Whittington 2 Id) . . 

SB»Sa.i».iw -- 

John Rutherford £> Sons 
North Yorkshire 

Marion (2252): MaRon Motors • : 

’ Scarborough (64 1 If): Miskih & Knaggs . 


Sunderland (57631): Miit Garages 
Warwickshire 

Rugby (3385): Charles Sawyer Motors 

■West Midlands 

Birmingham (021 ■ 552 2825): Ryda/eCars 
Co yen try (4 6 1 44.1): Cheylesniore Garage, 

So<ihu'li’(021-?44 4489): David Prophet 
Wohrerhamptoa (23295): E. L. Bouts Motors 

West Sussex ' , 

Haywards Heath (Chirlwood Gate 456): The 
Ashdown Garage 

Lancing (2961): Chandlers Service Station 
. West Yorkshire. 

' Bradford (495521): Andrews Brothers 
Huddersfield (25435): Almondbury Garage 
- Leeds (Aithhtp.iem 2239): G. Ertc Hunt 
' Leeds (643772): Seacx oft Motor Centre 
: Wakefield (55904): Sandal Motors 

Wiltshire 

Merksham (703289): Nortree Motors 
Salisbury (24 934 C Woodrows Haroham 

Stoughton (812387): Dick Lovett Specialist 
: Cars 

Northern Ireland . 

Antrim (Kelts 324): R. J. Walker. 

Ballast (663231): Isaac Agnew 
-Cotoraoie (4549): JKC Garages 

'Scotland 

Aberdeen (54938): Lothian Sports Cars 
Arbroath (291 9): Golden Lion Garage 
Edinburgh (03 1 -4 43 6091): Western 
Automobile Co. 

G&sgow (041 -332 2836); Calkmdera ' 
Oarages “ 


(Long Sutton 249): Green . 

■-r' &*^^(Ha<Mtrr20&frTFo>cfieid Service 
Station 

. Southampton (29003): Quadriioglto Motors 
■ WlrKheiter (831414):lQn giwerthy Motors 


Nottinghamshire 

Nottingham (623321): Sylner o! 
Nottingham . 

BjMbuy(5D91 0 ): Whrte Horse Garage 
fZnngfro (20614): AU Saints Service . . 

^1^(5 Z 345:); North Oxterd Garage . 


Park Lane Motor Sales 


Inverness (36566): Caller don 
Inane (78 793): Harry Falrbairn 
Lanark 12581): ManselleJd Motors 
Perth (75 48 l)t Qrassicks Garage 

:Walw 
-Abemara 

CantiH (24422); s. Andrews & son . 
Pwifrreh (Abersoch 2308); Glanahtn Garage 
Walsh pool (2155): Border Garage 

Channel Islands 

Guernsey (2391 fil.-'Jacksans Garage 
Jersey (Central 2028 JJ; Jacksons Garage 


B BM\\% from £2^59- 


The BMW 1502 BMW520J 

Every Inch a BMW but compact 1990 cc, 4 cyts. 130 BHP, fuel injection. 

1 14 mph, 0-60 mph in 10.5 secs, 28 mpg. 

JLOl 15-2"lm & £5.299. 

BMW 525 

2494 cc, 6 cyls, 145 BHP, 

' Bpr— 120m(rfi,040mphin9.7secs,27mpg. 

BMW 1502 15* 2*’ long FAS. £6,086. Auto, available 

1573 oc, 4 cyls, 75 BHP, BMW 528 

96 mph, 0-60 mph in 13.8 secs, 28 mpg. 2788 cc, 6 cyls, 165 BHP, 

13* 11” long.£2,759. 123 mph,‘0-60 mph in 9.2-secs, 26mpg. 

"Th« BMW 3 Series ^-^S.fe^l.A^avBi^ 

The shape of cars to come .HI. »«.*■» 


The BMW 33 LiA. 
Therefe nowhere else toga 



BMW 316: *** 

1573 cc. 4 cyls, 90 BHP, BMW 2500 

100 mph, 0-60 mph in 13.3 secs, 29 mpg. 2494'cc, ficyls. 150 BHP, . 

14‘ 3“ long. £3,429. 113 mph, 060 mph in 10 secs, 26 mpg. 

BMW 320- ' 15* 5" long, FAS. £6,639 Airto. avaiabte. 

1990 cc, 4 cyls, 109 BHP, BMW 3-0 SI 

106 mp^ 0-60 mph, in 10.8 secs, 29 mpg. 2985 cc, 6 cyls, 195 BHP. fuel injection. 

14’ 3** tong. £4,039. Auto, available . 131 mph, 0-60 mph in 7.6 secs, 27 mpg 

1 V K” Inna PAC C7 OQQ 



BMW 3201: 

1990 cc, 4 cyls, 125 BHP, fuel injection. 


15‘ 5” long FAS. £7,999. 

BMW3.0U 



111 mph, 0-60 mph in 9.6 secs, 32 mpg' 2985cc,6cy1$. 180 BHP, 

_ o 1 0/1 mrtk O CA VM^L In in 


14*3* long. £4.749. 

The BMW 5 Series 
Cars for our times 



120 mph, 0-60 mph in 10 secs, 25 mpg 
15’ 9" long automatic gearbox, PAS. £8.399. 

The BMW 3-3 LiA 
The personal flagship 

fer-^ET -f - -tk S 


BMW 518 « , 

] 766 cc; 4 cyls, 90 BHP, BMW 3^ LiA / 

\00 mph, 0-60 mph in 13.4 secs, 30 mpg 3210 cc, 6cyis, 200 BHP, t 

15* 2“ long. £439. 124 mph, 0-60 mph in 10 sec, 24 mpgA 

BMW 520 15' 9“ tong, automatic gearbox, RAS, ^ 

1990 cc, 4 cyls, 115 BHP, fuel injection. £12,178. 

109 mph, 0-60 mph in 114 secs, 26 mpg 

15* 2" long £4.979. Auto, available f 


All fuel consumption figures quoted to DIN 70030. 

All prices indude car tax and VAT at 8%. 

Prices shown indude four seat belts, but do not 
include deirvery charges or number plates. - 
Prices correct at time of going to press. 

Mail coupon to: ... 

BMW Concessionaires GB Ltd. 991 Great West Road. Brentford, 
Middlesex. TW89ED. Telephone: 01-568 91S5. 

Export, NATO, Dfptomatfc Sates, 56 Park Lane, London. W1V 3DA. 
. Telephone: 01-629 9277. 


Engine. 6 cyftndec fuel in/ectioa 3210 a; 

200 BHP. 

Transmission. 3speed automatic gearbox. 
Performance. Over 124 mph: 0-60 mph 
in 10 secs. 24 mpg to DIN70030. - 
Suspension. Independent all round; 
light-altoy sports wheels 6J x 1 4", fitted 
with 1 95-’70wR 14 steel radial tyres. 

Brakes. Ventilated discs all round, 
servo-assisted. Handbrake operates on 
separata duo servo drum brake 

. Exterior fittings. Double halogen 
headlights, vnth washers and wipers. 

Reversing lights Fiont and rear log lights. 
Heated rear window Electncallyoperated 
tinted windows Electncallyoperated steel 
sun roof. Electncalty-adjustable wing 
mirror Laminated windscreen 

Interior fittings. Full instrumentation 
including quart dock. Adjustable leather- 
covered steering wheel. Full air conditioning. 
Front and rear heating and ventilation. ■ 
Front seats infinitely adjustable. Head 
restraints on al) seats Fully carpeted. 
Leather upholstery. Stereo radio and 
electric aerial. 


Air-conditioning temperature control. 


Air conditioning arr oudeL 


X ' 


Air condit ioning air-cn dilation controL 
‘Stereo radio: LW. MW, SVV. VHF. 




There’s no need to shout -s«mply send me the brief on the new BMW 3 3 LiA 


Address - * 


wm 




Telephone 


FT/24/6. 


FOR THE JOY OF MOTORING • 
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The Financial : Times 


wl 






She fecnnisal Page 


EDITED BY ARTHUR B EH NETT AND TED SCHOETEHS 


• CONSTRUCTION 


Frame analysis work load cut 


Powered by a 7i or 10 fo.p. 
drive to the spindle, X axis travel 
710 mm., Y axis is 300 mm. 


is 


and pre-position of vertical knee 
movement is -300 mm. AU 
numerical control traverses have 
recirculating ball feeds, with 

ANALYSIS and evaluation of a metrical portal frames, produe- civil . and structural engineers rotary transducers giving a reso- 
design is a protracted process for ins a minimum weight solution. Bradshaw, Bucton and Tonge. Jution of 0.0254 mm. Maximum 
the civil engineer but it can be Provision is also made for elastic The program allows for asym- throat depth is 760 mm, with 

e 1 rioflnntrftlH in tho frqma 


,„ rilirprf tn a deflections in the frame metrical bays, a canopy, etc., aod 410 mm. clearance under the 

reduced satisfactorily to a few geometry . permits the calculation of six spindle. Up to 25 feeds can be 

key strokes, using program The product of this software different combinations of loading programmed, 
packages intended to speed work package is plastic moraeots and at eafch run, including vertical . It is stated that any work 
on structural frames. universal beam sections for and horizontal point loads, planner can produce the pro- 

Written for Olivetti's desk-top stanchions and rafters, as well as overall and wind loads and crane gram sheet and enter the data 
computer, the P652. the first total weight of the frame. An ad- and dead loads. on the key board. Uncompii- 

program provides general frame vantage is that results are Typed output includes section cated parts can even be pro- 
and truss analysis, producing printed out in a format ready for sizes, load factors for each com- grammed by the machine opera- 
joint displacements and reactions submission to local authorities, bination, foundation reactions tor. working directly from a 
for frames with up to 174 joints Only a few minutes are required and bending moments. drawing. Block search program 

aod 340 members. Up to four to run the program and service .Typically, use of these pro- storage and editing for eompen- 
ioad cases can be calculated at to clients can be improved con- grams -and the small computer sation is standard equipment, 
one time, using the program sidcrabiy through the speed-up allows two weeks work with slide Marketing in the UK. is by 
written specifically for this ex- in the preparation of quotations rule and pencil to be compressed Horsraan Brothers (Machine 
tremely compact machine. this allows. into hall a day. Tools!, Dittons Road. Pntegate, 

Working with W. Morri«h and Design of multi-bay steel Further information nn the Sussex, BN26 6NE (03°12 5145) 
Partners, consulting engineers, portal frames with up to five programs from British Olivetti 
Olivetti developed a routine for bays has been tackled by the ar 30 Berkeley Square. London 
the design of single bay. sym- company working with consulting W r lX 6 AH (01-629 SS07). 


© COMPUTERS 


© METALWORKING 


Fast action 
clamps 


Prediction 
of company 
performance 


terminal. The command struc- 
ture presents the user 
stage with a question which will 
lead him to provide the informa 
tion needed by the system. 

HELP commands are available 
to assist the user. An “expert" 
mode in 
full question 


d struc- * 

?> -5 Fettling 
T; wheel 


ie user. An “expert" \ p , 

which suppression of \\' OTa ^ 1 ^1" 
ion printing is per- vA—VO ImOI 


FOR SECURING workpieces 
during machining a range of 
quick action clamps has been 
introduced by Welwyn Tool 
Company, Stone hilts * House, 
Welwyn Garden City, Herts. 
(Welwyn Garden 29121). 

Called the Bessey speed clamp, 
the base has a T-nut for fitting 
into machine table slots and 
securing the base — this can be 


formed, allows speedy input for AFTER A five-year development moved the length of the table and 


the experienced user. 
SLA is 03 01-730 4544. 


Barclays 


COMPANIES wanting to predict 
their future performance in rela- 
tion to business trends can now- 
use one of the most comprehen- 
sive corporate financial modelling 
packages in existence. 

The package is called Inbucon 
Corporate Modelling System __ 

f ICMS ) apd will be marketed by JXIO VC OH 
51 A. 

ft offers the means of looking 
at a current or projected business 
situation, of analysing the figures 
and testing out the consequences 
of various strategies or alterna- 

tiv ® P' an s of action Kingdom for microfiche viewers. ion^er? this deTpUe' the fact“that 

ICMS has been developed by An order has been received from the material use* has ihp free 
a team of corporate planners Barclays Bank for 6.000 at a total cutting hi"h metal removal 
from the Inbucon/AIC Manage- cost of £650,000. Barclays will use qualities of softer wheels 
ment Consulting Group, thorn for their book-keeping H sizes crjVCr ^ ranae g incheg 
Mounted on SLA's twin large system for bank branches based ( 0 30 inches diameter for 
Control Data machines it pro- on computer output on micro- 
vides a number of specific film. 

management capabilities. These The equipment comprises 1000 


COM net 


programme, including two years rotated through 360 degrees. It 
of tests on the shop Boor. Luke carries a column on which a 
and Spencer has launched a pew toggle clamp moves, 
type of fettling wheel to meet the There are 14 clamps in the 
exacting demands of the foundry range with maximum operating 
industry. heights from 60 : to 

In tests, the company's new and with clamping 
FX wheel has already out- from 200 to 4,500 kg. 
performed conventional designs 





Maidenhead, Bate. 

Fluid Transfer* Control 
. and Filtration 


LabricatiorSystema 


Garage andtadustrial 
‘ Lubrication 


Combustion Engineering 


RESEARCH 

new 
materials 



NCR has won one 
valued orders In 


of the 
the United 


and clearly represents a- big 
advance. Field trials showed 
increased output through higher 
rates of stock removal and a 
most potential for reduced costs 
because the wheel lasts so much 


© HANDLING 

Swarf and 
coolant 


trolley /or immediate disposal or 
pressures rec]amal j on _ 

The dog-leg conveyor runs for 
eight feet under the lathe itself 
— totally immersed in the 
machine coolant — and then rises 
up at a 45 degree angle to about 
four feet above ground level at 
the discharge point. Consisting 
of a series of powerful perman- 


© PROCESSES 


Mixing it in 
the foundry- 


The hot summer and lack 
of rain is .'bringing 
problems to some parts 
of the country but could 
bring good business to/ 


TEST . LABORATORY faclfe 
recently completed at the Ben 
works.' of . Frank 'Mohn . A 

pioneer of the subnierstt 
Jjhydrauiic • operated pump: y 
>’ Wabfe the company to there: 
its ~ full-scale research - 
development work in handg 
r -~aod pumping of liquid cajra 
"offshore fire fi ghting, nndergaoti 
storage and hydraulic trahsij 
si on systems. v ': i4» 

;T&e ftKadiUef^v^a.jprima 
■carry oirt 1 eradaranpe 1 tests c 
. actual . pwripSj - RPfeP- hraterij 
= "and.- pumpjconrpimfihtsand nw 
' tor strain, flow, tempera tnrke 
pressure distribution dtia 
■ discharge operation^ > Prql^ 
which may occur 4n fee ti 
; stripping stage, the inflpet^ 
sediments u pe# pump Iffe^ 

' effect *»f vamps Squadron 
etc., .will ak started. • ,* 
Tanks can be pressurise,// 
to 5.0 bar, simulating all ad 
cargo tank depths - at whi^ 
submerged pump wotdd have 
.work. 

- - An important task . for ! i 
laboratory in connection m 
:. the. transmission Is to study g 
L'CeSL silencers ond noise redna 

pipe fittings - for.-., hyfepd 
systems. ’•»•• ■ 

- In addition to .thaiferee'i^ 

pressure ~t a nks, the; test hall a 
has a battery- .of smatL .s tanffi 
steel -pressure banks, -each iacoj 
modating . a , - bearli 

shaft and seaT ^angemeot 



British Industrial Plas- a foH sized pum^pitese ife 
tics. It has decided • to are -all «feiner^^fee jIm 


A MAJOR NEW investment 4n 


ent magnets moving within the a third generation of continuous 


increase production, of 
tliese rotationally moul- 


sealed steel housing, the con- mixers that further extend the- ’ d ?M ™ er Storage taftXS 


S? from°the Stt ““ ” f chemical.^ jbon^d, 

in the foundry industry- was 


and 


separated 

nortahlp at tuf Poririnc s-nmna it* - tflaM als o w Ehly economical in that, 113 ^ *ounaiy mausny. was 
oedesrlS ££15? k pl£SES..5h* tfl S2 whi!e swarf is being carried announced yesterday at Peter- 
p hieluw vnhirn^ et nmHi.°rrFn h n linF uf> the conveyor, any coolant borough by Mr. Norman ltfoun- 

r-jj — *j*“tj*' j «m»ii'uiwii w«ii«oo i-jou juukc ana opencer 1 Unicom is^for the 4J236 four cylinder fc ith -If can run back in to tain, chairman and managing 

include the production -and NCR 436448. 100 P cr cent, screen- industries) j £ at Atlantic Street, diesel engine recently extended t“ k „ ratl,e . r th ?5-, be w , as l e± Sector of Baker Perkins, 
operation of financial models for size viewers which will be u«ed Broadbeath, Almnckam, Cheshire hv hr commissioning of a t . E nez Magnetics. Wilson Indus- Sonie ^ c/ ,„ apa ffll 

p anmng. management develop- mainly for information retries! 062-92S 7241 seennri-Trr tnarhininv wetinn tnal Estat ?. Caerphilly. Mid. r^ndu-tinn . 

ment. results consolidation; in- in the machine area at bank ^ , “* 1, . abte of SLSiS oSdiSiin bv X Glam " CFS 3ED ' Caerphilly F 0 r0 ? h U e Ctl f “ n 

vestment appraisal and merser branches; 2.500 executive viewers a ._ 868501. u°uE 


swing frame 
machines. 

Luke and Spencer 


vestment appraisal and merger branches: 2 .a 00 executive viewers /-*v , 

analysis. The package can also which will be placed in managers' « )npr Qt 
he used for non-financia! models oE3ces and 2 - 500 smaller viewers V-'Jp'WA C4L 
nr production applications. v;h,ch w,n USe * in The eashier 


swrasrs programmes 


NC miller 

toeloped for rase of use by S in phSes The fir.'To l" .. 


inquiries on accounts. 


additional 200 units per day to 
a total of approximately 050 a 
day. 

One of the major problems 
with this operation Is the vast 
amount of swarf generated in 
the initial machine operation — 
each crankshaft yields about 

7 


© SAFETY 


managers, planners and i'jve ‘ will*" be^at tffe computer FROM SWEDEN comes the Sajo regular collection and removal. 


Single unit 

’o craoKsnatt yield* aDout • , 1 i? 

lbs of steel swarf requiring trSQlP^Ifl OT 
rular collection and reniovaL V-fJL 


researchers, it does not require centre in Manchester, involving milling machine, with On one operation the recent • f 

extensive computer expertise to ab0lll soo branches. The COM horizontal or vertical spindle, installation of an Eriez magnetic ni HP TPlCIVC 
hto- . . system for customers’ records and incorporating the MDI-4 conveyor has provided an excel- UIUv JL V'lCl V O 

Use of ICMS is by plain began as a pDot scheme a year three-axis, straight line control lent solution to this problem. It pRnrvoTtnivr 
iglish questions and answer ., c ,nw inn xjr-t? cvctam nmnn-ii #»■»«•> rnuiCji^uu.N 

dialogue between the user and 


000 square feet of 
space is being added 
foundry- machinery divi- 
sion at Hebbura-on-Tyne, specific- 
ally to expand existing markets 
and develop new ones. '.. This 
brings investment over the. past 
three years to £4,5m.. Further 
sales and service facilities have 
been acquired in America, the 
biggest market for foundry pro- 
ducts and equipment. " an£ 
Australasia, considered the area 
with the greatest potential. V 
“ We are determ toed,/ despite 
the world recession in the 


which may be mounted 
on trailers, or mounted in 
hanks of three or four 
on road vehicles. Moulded- 
from polythene, the tanks 
are supplied with capa- 
cities from 550 to 1,700 
litres. 


and the pump compohents.-c 
be rotated by a hydranHc .feojj 
at - a - speed - equal to .. feat in- 
complete pump.- " Tfeder 'fe 
^conditions the tank is ptoss&fs 
and a full cargo tan«tdmt) 
simulated. These test n^hr 
been developed espeefafly'-- 
control the life and7effitifcia& 
various seal types and 
Further ihforinfttion * -tiflt 

Frank Mohn UJU. 46,;., BS 
Street New Maiden, Surrati 
949 34761. .- ’■.yl 



>. . 4 . - r — — v - - — KH „- m -r««,iM ‘nr oinrtrir foundry business to increase our 

English questions and answer ago. using 100 NCR viewers. system with manual data input removes all the swarf directly motors is offered by a soHd fftate share jif^business^ in chemically 


NCR is at 206. Marylehone Road, and 


the system through a computer London. NWl 6LY. 01-723 7070. control. 


ing it straight into 





with manual data 

fourth axis pre-position from beneath the lathe, deliver- “ntroduced^ by ^British bonded materials." Mr. Mountain 

."t" a waste Bro -; n Eoveri it ^ suitab!e for declared, adding yiat the new 
alt synchronous and asynchro- mixers would also; contribute to 
nous three-phase motors' up to improving the working environ- 
3 MV A. It uses large-scale inte- ment and operating profit- 
gration (LSI) techniques tn ability. 

provide a capability and com- . An outstanding feature of ihe 
pactness unmatched by any other company's new; Omega ranee is 
available motor protection relay, that it enables binder additions 
It replaces the nine ennven- to be reduced by up to half— 
tional relays which would be down to 0.8. per cent, against 
need fully to protect a modern a previous Lfi per cent. Besides 
motor and has an extremely low decreasing .the cost of mixed 
burden compared with conveo- sand it is also claimed to pro- 
tional electro-mechanical relays, duce better moulds and enres 
It can be simply adjusted to because the sand flows 
cater for 1 am-p or 5 amp current easily, 
transformer inputs. 50 or 60 Hz 
supply, or ac or dc auxiliary 
supplies. The selection is made 
by the user, in situ. This means 
that control-panel builders, for 



New idea? 
can halve the dev 



If your Company has a viable newtechnical.idea, now’sthetime 
to develop it ready to take full advantage of the national recovery as itarrives. 
NRDC can shoulder half the cost and take half the risk. 

You will keep full control of the project and you won’t have to pay a penny 
for the money until sales revenue is generated. Contact NRDC now 
Write to the National Research Development Corporation, Kingsgate House, 
66 - 74 VictoriaStreetLondonSWlE 6 SL 
Better still, ring Brian Mann on 01-828 3400. 


NRDC For the finance a good idea deserves. 


more 


Nearly everywhere you iMlc'rnTnanufat^ring ini^jsty 


— — — - --r — 1 w ih in iv v> iiwv 

helping to cut production costs. From rivet&ahdifvet 


net weighing and weigh/co'ifnt systems andifiariYother 
automatic processes. BE Group members are specialists 
in creative engineering, design and manufacture. •••■ 
Shouldn't you know more aboiit it? . 7 ; vr 


Send today for 

The Guide to the BE Group 


Group Head Offica- 
Bifurcated Engl nearing Ltd., 

P.O. Box 2, MandeviHe FtoasS, - - 

AyiBSbury.Bucks.HP21 SAB. 

Tat Aylesbuy (0296) 591 1 . Telex: 83210. 







Putting one of these into your cxHitainers is 

TT A tS* A 1 ■ A* •" m ' n u ■ 


example, need slock only this one 
relay, which wifi be suitable for 
any motors within its stated 
rating. 

Facilities available are: short- 
circuit protection, prolonged run 
up or blocked rotor prbtedion 
two-stage overload protection: 
unbalance protection: and^ earth 
fault protection. Triggering tem- 
perature can be set to match the 
motor, and two-stage thermal 
protection is provided, as well 
as indications for every function. 

If required, the setting of the 
instantaneous short-circu.it pro- 
tection element can be automa- 
tically halved after starting of 
the motor. This feature is par*, 
ticularly useful when there is a 
low system short-circuit level, 
This, of course, provides addi- 
tional protection for the motor. 

British Brown Boveri. Glen 
House, Stag Place, London, 
SW1E 5 AH. 


Adds smell 


to oxygen 


IT HAS been standard prarilcej 
in the U.S. for several years to 
present people moving into an 
ail natural gas area for rhe first 
time with a "scratch and onrff 1 ' 
card containing in raicrjspheres 
the rather unpleasant chemical 
added to the gas in pubiic utility 
networks to warn u«?rs of leaks 
or of appliances thi; have not 
been properly turned off. 

But it is not 5«t standard 
practice in Europe thus to 
identify other gases widely used 
in industry, leakage of which 

could create an even greater 
hazard. 

One of these is oxygen, anj 
enriched atmosphere of Which] 
can turn a lighter fl3me into a 
torch and make any accidental! 
fire an inferno. 

The West Germ.in company! 
Pintoch Bamag Gasts'.-hnik haal 
been manufacturing and install- 1 
ing an oxygen “smell iagems'’ 
unit which meters the amount! 
of pungent chemical in function 
of the oxygen flow. This is stan- 
dard in certain areas of German 
industry and should obviously) 
be used anywhere large amount 
compressed oxygen arc 1 
required. 

Further from United Gas 
Industries. 216 Rowan Road. 
Streatham Vale. V^ndon SW16 
SHY. 01-764 5011. 



Rubery Owen Conveyancer announce 
twonewforktrucks:theCTC4and CTC5. 

What singles them out from' other 
fork trucks is that they're specifically 
designed for loading containers. 

In terms of performance they’re real 
heavyweights. With 24-inch ioadeentres, 
the CTC4 lifts 4,000 lbs and the CT.C5 lifts 
5,000 lbs, 

They're manoeuvrable in.tfght spots; 
fume free and -have low running costs.' • 
While for operators, there's a whole ’ 
host of pleasing features. ‘ : - 

Notably, a single speed torque .. . 
converter transmission for instant toiique' 
and smooth control; power steering: . 
cushion tyres; a separate inching pedal ' . 
for precision load handling; full lift speed . 




■ ^ iV 

'I ■ ^ \J 


. _ 


-at controlled travel speed; andan 
articulating rear (steering) axle for ' 7 -' - v -. ~ . 

.piaximum stability, ... ... 

They’re just part of our range of '• ’ -'V-'- 

engjnfed and electric fork and reach trucks iU w ' c 

■lifting up to 26,000 lbs, and straddle 
carriers and gantry cranes b'fting^p to\ 

90,000 lbs. : ^ • ... 

- Naturally, both theCTC4 and the CTC5 - %rr ±\~ ’ w ' ^ • 

are backed by our nation wid^depots, - 'S 

comp ; rehensives^tores : ofipaogipi|rt^. _ l n ^ ‘ * 

and hiring and leasing services,-. V v i ■ . |r,L ll; fp-\ 

If you’d like more info) 'mafion-;pfease W U ; 
•ring or drop us - - w'* D2rs 

afine. . Conveyancer ^ s 

i RifeefyOwen ' 5 ■" 

^ConwqmncBi: 

Limited 

P0 2ox24jlVar^Qa\Vc lQr.Sl0S2S35222 Wee 62375 
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conference in Leeds on the 10th- OK? 
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us a product 
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demonstration in Glasgow on the 10th? 
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unch in London 


Jk ' Most businessmen are expected 
I to be in umpteen places at once, 
g' Jack, here, can actually do it. 

- - — . How? Hissecret is the Sony U-Matic. 

;n:o v^urcOfEf^'.v yideocassette player/recbrder 
f K;n - yoii$ 'specially designed to let businessmen 
make speeches or demonstrate products 
almost anywhere in the world.' 

-I j While they're actually working at 

v. their desks. 

.L ’ . For people whose business involves 


o V -rHv .-7T Jf ".i./- 1 

igl ftgp;--- ■ .-VI 

PIKJt- All you do is record your message, 
IP?- li^^fc^jnjpplour or bla'ck and white, on to. a Sony 
"0 fU videocassette tape. (It can be anything 


a U-vv.-; Then the Sony d u plicating station 
|nntS identical cassettes for you to send 

■iTOs^^-Mifeer you want ••//, ■ ± ■ -vl , j 

; - The Sony U-Matic is the only video- 

’ "*'•£, - cassette machine available in Britain ■ 

-• . that is instantly switchable to play back 
y ; the American colour system (when used 

with a special Trinitron monitor), virtually 
making the whole world your oyster. 

In Britain, U-Matic cassettes can 
be played back using any ordinary colour 
television set 

What’s more they’re the only ones 


with a totally enclosed tape, keeping it 
free from grease and dirt They can also 
be played back ad infinitum, thanks to the 
special U-Matic Memory Control. 

On top of all this, the U-Matic saves 
you more money than similar machines. 

Because our tapes are cheaper to ‘ 
buy And the U-Matic’s record and 
playback heads last up to twice as long. 


If you’d like to see the U-Matic in 
action, ring or write to our new Video 
Showroom fora demonstration, at Dept 
FT/26/6 134 Regent Street, London Wl. 

Tel: 01-434 1712. 

You never know, you could become 
the best double act in your business. 
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CCOUNTANCY APPOINTMENTS 



A recently formed reinsurance company, 
backed by three major Scandinavian insurance 
companies, requires a Financial Controller to join 
the young management team at their City of 
London Head Office. 

The task will be to establish and direct the 
accounting function, devising a programme of 
priorities to meet the needs of the business as it 
expands in domestic and international markets. 
This will include fund management and the regular 
provision of key financial information to the board. 

A Chartered Accountant with organisingand 
administrative skills combined with the con- 
fidence and ability to work alone in a growing 
organisation are the main requirements. 

The salary is negotiable and could be as 
much as £10,000. Age: mid-thirties. 

Please write, in confidence, to F. J. F. Hall, 
Reference: 556. 


j McLintock 
! & Whinney Murray 

! City Wall House 
1 S4Chi$well Street 
i London EC1Y4XT 









easurer 

London W. 1 . 
c. £7,500 + car 


A major British Group with turnover well in excess of £100 million 
iwith plans for further expansion) and with substantial overseas 
interests, wishes to appoint a Treasurer. 

This is a new appointment, reporting to the Group Finance 
Director, and will carry responsibility for all aspects of sterling 
and foreign currency management. A self-starter is required who 
will combine technical efficiency with the ability to develop the 
function and sell its services to senior executives in Group 
subsidiaries at home and overseas. 

Candidates must have had relevant experience in Ihe treasury 
function of a multi-national company and will also probably have 
had experience in banking. A knowledge of accountancy would 
be an 2 ddeo advantage. 

(Ref. K783S;FT) 

REPLIES will be forwarded direct, unopened and in confidence 
to the client unless addressed to our Security Manager listing 
companies to which they may not be sent. They should include 
comprehensive career details, not refer to previous 
correspondence with PA and quote the reference on the 
envelope. 

PA Advertising 

Part. bdj knichbliririt'f'. Lrindon 

Tel: Q I -2 < ; hliMl Telcv: IT 874 




Executive Search & SefectmCxiisuitaiits 


Operational Finance 

Out client is a European-based, industrial group that operates . _ 
internationally, employs over 10,000 personnel and has a turnover in the 
order of £150 million. Due to internal promotion and career progression 
the following four positions are offered, each with an above-average 
amount of operational involvement. * • • ' - ' 

Deputy Divisional Financial Controller 
Central London c £7,000 + car 
The Division is a world leader in its field and has operating 
companies in the UK, Europe, America, Australia and Africa. The 
successful candidate will be involved in the whole range of financial and 
commercial activities with particular responsibilities for the provision of 
accurate, timely and meaningful management information, and the 
interpretation thereof, for divisional management and for group 
purposes, A working knowledge of commercial French is highly desirable. 
Ref: 2J001/FT * .- ' 

Regional Financial Controller 

Southern Counties c £7,000 + car 
This is a new position within the regional structure of the largest 
operating division. The main emphasis will be on the development of 
effective financial control and management information systems fro 
advise the Regional Managing Directors on all financial matters for local 
and group requirements, and to assist in the formulation and execution of 
regional policy. Ref: 21002/FT 

Each of the above positions will be filled by qualified accountants 
with at least 2 years’ relevant post-qualification experience. 

Two Regional Accountants 

Central London c £4,500 

Each will report to a Regional Financial Controller and will be 
involved in the whole range of financial and management accounting 
procedures. They are excellent opportunities for finalists who can 
communicate effectively, and who are capable of working with all levels 
a of staff, to broaden their experience base. Ref: 21003/FT 
J.A.T. Borders, London Office . 


Male or female candidates should telephone in confidence for 
a Personal History Form to: LONDON 01-734 6852, 
Sutherland House, 5-6 Argyll Street, London W1E 6EZ. 
Offices also in Birmingham, Glasgow, Leeds, Manchester, 
Newcastle, Preston, Sheffield and Australia. 



and increasing involvement with a wide range, of clients, identified Ihe 
need for two senior.executives to join itetCorparat&Services Department. 
The interests of ;th'e Bank are both d7verse:and highiy^SpedalL^d-.The 
positions to be filled; while partially advisory; nevertheless alio wand will 


lead to greater freedom of one's "activities and'a closei' reiafiohshJp'with 
■clients. ... -‘-vj " 

The ideal candidates; male or female, areiikelyibbe^quafified accountants 
or numerate solicitors aged 26-32, probably having ^ther a Business 
Degree or post-qualification experience^Toed with a Merchant Bank or 
-in general .management They will be able to rook forward; to rewards 
directly related to their achievements and to a care^avvay from their 
chosen professions.;- ; 






Contact John P. Sleigh, ACCA on 01-405 3499, quoting reference 
JS/150/GFA. ' : 


iw Lloyd Management 

Brown low House. 50-5 j High Holho-n, -London VVOV 6ER fei: 01-405 34. 







. . 



TYNE and WEAR 


AL DIRECTOR 

Up to £8,000 and Car 


An Engineering Company, operating in the field 
of pipework fabrication and erection on a large 
scale Throughout U.K. seeks a Financial Director. 
It is a subsidiary of a large public company and 
there will be opportunities for promotion within 
the Group. 

Chartered, Cost and Management and Certified 
Accountants are invited to apply. Commercial 
experience is essential, preferably in the engineer- 
ing or construction trades. A knowledge of data 
processing is desirable. 

The Company's management has considerable 
local autonomy and applicants should have the 
maturity and experience to operate at this level 
of responsibility. 

Applications giving full details of qualifications 
and experience should be sent to: — 


FINANCIAL SYSTEMS ADVISER 
Epic House, Charles St.. Leicester LEI 3SE 


GROUP SECRETARY & 
FINANCIAL CONTROLLER 


City 


Property 


£8,ooo+ 


Ayichsunti.il private group nwninca number nf v.-ell-knmv-n properties 
in ili»* (liiy r»'f|nircs hii p.\prnVn«:rd Changed Accountant as Financial 
t :..n(i olli i :m»:l H.ioiip Secretary. 

The sn.-msHiii randid.itc will be rrcpmr.ible m tin: Board fc»r financial 
and ‘f-nn.irial duties in flic "roup, supported bv a small fir-ad ollirc 
M.-iir, .ind >l»'.uild have a sound Jsnou-icdg** of corporate and personal 
taxi (i*. a. 

Salary. which would, he negoi iahle irom £.8,(JUU per annum, would have 
full p-iMi'd t* i aqc «nul t-spr-iieni-e and there exists an up-i«>-d;tir* n"ii- 
iiintriluiiruy p«-u.-;k»n p< Ii»*me a«= w»-ll anting'* me min whereby ihe 

g ruu 1 1 provides con nil unions to Bl FA. 

Applicants should write in complete confidence with full details of previous 
experience and current salary In J. If". Hills. Annan Impey Monish, Management 
Com ul fonts, 10/43 Chancery Lane , London, ICC.*, quoting reference Cj 1255. 




Financial Controller 

Cerkrd'Limdm . £ 6 , 000 + 

An old bat^Wlshed City based company specialising ia 
confirnl inland financing international trade are seeking 
an experienced accountant who will be responsible to 
the Managing Director for the finance function. Success in 
this appointment will lead to a Board position In the future. 

The responsibilities of the position include overall control 

of the Accounts Depa rtmen Land documentation 
administration as welt as management and statutory 
accounts.-;' ; - 

Applications are invited from qualified accountants aged 
30-40 preferably with confirming and finance house or 
merchant banking experience. A knowtedgeof 
mechanised accounting systems would also be 
advantageous. ; • •_ •• 

Candidates of either sex should apply in confidence 
giving .complete personal detaHs'dnd career history, 
quoting reference number FT/46/F to: 


Turquand, Youngs & Layton-Bennett, 
Management Consultants, 

1 1 Doughty Street, London, WC1 N 2PL. 



^ 8,000 to £l 0 fi 00 +benefit$ City. 

’A lewhnjrwtabHVhfri iniemaiimial reinsurance, company, which nurwuJy kaE i- world wide 
premium irmtfne in ihe urdw of A.1 billion, hai'd on the comment, wisbes io. a^pcwit a kev m-w 
member «o rjp umiti whith is developing i»s UK. life reinsurance busEaesa. ' - • ... 3 

AcomoiaUiliu will be to the London Manager, there is also a functional reporting rejatkmship- 
lo thi* parent •.-■•inpanv. Resp..irrsiWili|ie* wtll.be thwe avvof.-i.Hed w ith a newly esiabljibeditndn*pid/y 
giowing Br.nuh • ■If'u.v Pai tn olai >mphaM« will be placed -on thr'.develupfnent of ctmte^VvyiraS, 
ate ou'niipg and management mfoiraaiion, and the training of personnel. - “7‘-T * : 

A Chartered Acr,mn(,«nt 111 tlie forties age ranged H-prNcriedaocf experience at.Sempr W'el. in 
the si counting fun. iir.n uf a life aivunuue company is vitaL Compelehl client liaison skrJIsiuKi some 
overseas navel will he necessan. ’ • •; . 

Please w rue ut conrulence to Feter Barnett gtioung Kef: ’ \ ’ fif ' -. 


STCmwf&merit 

Scm'cii 


ON JULY 15TH 

The Financial Times 

is planning to publish 

k S SURVEY ON ACCOUNTANCY 

EDITORIAL WILL DISCUSS VARIOUS 
SUBJECTS OK TOPICAL INTEREST TO ACCOUNTANTS 
AS FOLLOWS 

1. Introduction 

2. Auditor's Standards 

:J. Accounting Standards 

4. International Accounting 

5. Professional Accounting Firms 
K. Accountancy and the City 

7. Accountants in Industry 

S. Education. Training and 
Career Opportunities 

• - S. Machine Aids 

This will be an ideal opportunity to advertise 
Services and Jobs of interest to Accountants. 

Advertising. Space is available in Lhe Survey 
at a cost nf £11.50 per column centimetre. 

Fnr further details contact: — 

JAMES JARRATT nn 01-248 8000 Ext. 539 


Chief Accountant 

Industrial Holding Company 

To join a very well established public group of companies with 
p .woe span of interests in both ihe manufacturing and service 
seciors or industry. 

Reporting to the Managing Di»ec tor. you will be responsible for 
the compilation of group accounts and budgets, advising 
.vibsidiaiy companies sfari as lequired on financial/cost 
control procedures and assisting m the general appraisal of 
acquisition opportunities eic. 

This would be a particularly attractive opportunity for a young 
Chartered Accountant, aged 25-30. preferably with industrial 
e/.penence. who can now put related experience to full use 
and steer his or her career toward the broader aspects at 
general management. 

The company has very pleasant offices in South Yorkshire and 
in addiiion to the salary, which is negotiable, in the region of 
£.5,5(0. the company operates a non-contnbutory pension 
scheme and a company ca r is p-ovided. 

Please applv in confidence q'joiing_Ref -1679. .- 

Leslie Coulthard Management 

Brettenham House 14 Lancaster Place London WC2E 7EP 
Telephone: 01-2401605 


0emm 

A t • *»-■•£• Ci-'-.iii'-:-. ERST ^ £ET. LO'.'DOWVdfU TDu ■ 

ASSOCIATED WITH COMPAfflf S INI AUSTRALIA ■ BENELUX ■ CANADA ■ rfiANCf ' ' 
JIAlt ■ MEXICO ■ PUERTO RICO - ‘JCANDIMAVIA ■ SPAN'- USA 'WEST GERMANY ' “• 


Financial Controller” Staffordshire 

circa £ 7,500 


T/T/ r"* • eftr f onjorataon. imenuiiiomd xoamifacturers of irtdustriaJ cJothma. 
YY r^iiure h : qiiahfaed accountant 10 net a* financial Contwllev &f a retreaflv 
acquired L'.Fx hukunM. ’1 be appoinrpp will import to the Da-actor of EurDpeaia 
Operations and. fUnciLunally. to the Corjiorate Coptrullerin Cieteiand Oh ire ' •' 

J hB will adriitionally be responatble for coordinaiinsT accoTinfs of 

t»n further EixiTip^aa subpidianfea. - OTiifl will involve .development ‘of accbnntTriff' 
procedures, coDKiJjdatiou of accounts, analysis and uoatroL ttf financial resooiac^ 
buuyets. and »rofit nl.ms. TTusis a n^n-nrulHnn niTannn , 


a i/. -on n rants nijh a minimum nf three years uommerei: 
and abilirx to pr«i}iie-.« lo a wider role. . 


experience and the confidence 


"donated at about i7.3CK» p.a. Locaiion - Tarriwbrfo 
St a (to cash ire. AsRisrance with relocnnna expenses where nppi-opriate: 

CandLdatePshouJd writefor s .personal historj' Tutol . vuotiniT reference MCS 1900 to 
StreerLundon^El " alerhouH? Associates, Southwark Towens, 32 London Bridge 


GENERAL APPOINTMENTS 


Financial Director 

Borne 

c $25,000 pin# homing allowance plus car 


T h«' prirr..irv function oi a rejnnnfll rinance director in thi« mulii-narionnl 
corporation i- to advise ihe resional main aging director and to satisfy the 
‘.nformarinn a-qniinments nf managers in the field which in This case 
exrenos from .-\iHtrw in Xinrc. The pve^eni holder of tbjp.toh i>> being promoted. 

R#*?pnii!sibiiil> is to the directoi* of the rvcion who is hn*ed in Rome vvhirh is 
iv htTi- the hu.iru-inl liiiwror will he-lncau-d. His requirement is for a qualified 
ai-i.-ounuint. prefern b I v- a t L-\ or I'PA. m the thirties, who has profitably 
infiuem-ed ih^ managerial decisions of colleague--' from difi'erins hackgrounri.-. 
This diem- puts u premium on fluency in-French aud Ucrraau and on experience 
of consumer products. 

The salarv indientor. iJo.uflfl “together _wiih honsitic and living' 

allowaac*^ anil a car. will add up to a total remuneration package worth about 
S40.H00 per annum. Relocation expenses will be paid. 

For a rie-srriplion nf this job and an application lorm f.le.i-e write, in 
ronliden,-' 1 . lo David Fi-owr. Trie*- Wuouthniwn Aiwneiaws. t-oilthwars 
Towers, yi London Bridge Street. 1/jndun - Rawing b 


Were looIdngfbramKtioaspcofietojoiaonrfestejtpaning 
organisation. We-are M.W.Marsnall & Co.LtiLa'k^dcDg 

intemationalMbni^Brake^and^iBCTe'viscandesEordcaleis 

in a numberof departments. . ■ 

You needtocfrmBinc energyandmitaarnyf . 

ability to wwk^amemi^ofasmalldosc^qirt ^ ; 

fepciie^isnotiieeessaiyifyonbaVefh^^ 


irutiacivcandpcnorniancc.ihere awalMiscellerait^jpKniaii 
•to work in one of our overseas offices. ... . - 7 • * a . 

U you ak bitcrestc d mjoitiitig us please tv rito fuH- ' 

deciiis-ofyoarcarccrrg date to D.G.Scom h bn y ^IXtectoi; 

M . W. Marshall &rCdJLtdL52 Cannon Strcc L Lbndfiri_EC4N fi 


MW r Marshall & CompanyLimited 


W=tiju; 
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& £10,000 p.a. Tax free 

Manager-Marketing- 

MIDDLE EAST 

- Banking 

. Graduate or equivalent with successful . .*• 

- record of bank marketing. Fluent English'. 

Arabic an advantage but not essential. . 
International experience an advantage.' ; 

Man age 30-45 vyith ability to organise 

and train new department; Business 
acumen and errtrepreneurialskilts ' j 

essential. Excellent fringe benefits include .. 
Bonus, Free furnished accommodation. • 
allowance, medical /life coveu.;- . , 

Generous teave arrangements. 

;Surtablv qualified candidates please ring v 
;01>493 7117 for application form quoting' 
MBD 6036 (24 hour answering service). . ; 


ordroiy 


%r' 


IWRD 


‘t; : -A. ^ 


■■i -1 An 


■ " ’"'•i 


Management Recruiisneni Diviinwi- 
BOYDEK INTERNATIO NAU LTD. 

11/15 ARLINGTON STREET. LONDON StVIA 1RD. 

IXlMON. PA3IS. Bfil : SStLS GENFVa ROME MIL.*'. 
MAUftiD. RAECT.Tjj;..* be: KIT HONG KONG CAR i 
■A i JcunciTV s>«.o ?Ai Lr' u'cKi.v.n veuo/ets'a 
. SYDNEY. tOH.‘X*fESBl. «>■; ‘Mi T HBair.'j<W T THE : 'i» 





SUN HUNG KAI 
SECURITIES LIMITED 




,. & .• 


u 


AleadingHong Kong stockbrokmg and financial 
entity is seeking a , 

SENIOR MARKETING EXECUHVB • 

whose duty is to market Hong Kong stocks in 
• : Europe. Candidates should have at least 2 

...I 1 . _ years experience connected with . marketing 

■■ and/or research in Hong Kong stocks.; ; 

' 1 — ^ Benefits: 1c Salary £12,000 phis p.a. . ' ^ 

", 1c Bonus'-’ :* 

1c .3 weeks annual leave « 

Please address correspondence- to:~ . 

Personnel Manager,. ; .. 0 . i ; > 

Sun Hung Kai Securities (UK) Ltd., ”. 

.. Bucklersbmy House, _ .. 

5th Floor, North Wing, . - • 

x 3 Queen Victoria Street, -j 
London, EC4N 8DX •• 


'fililltilill 


mmiANza 


Is a long established Growth Company, based in 
Italy well diversified: in particular we are the 
market leaders for synthetic detergents, soaps 
and toiletries. We are looking for a 


SALES ASSISTANT 


TO MARKET EXPORT FOR OLEOCHEMICAL 
COMMODITIES 

— Age: not over 35 

— Background in chemistry required 

— Business experience in oleochemicais field 
would be an advantage, but is not necessary 

— Work in Genoa 

— Knowledge of italian not necessary 

This position requires a stimulating engagement 
and salary will be particularly interesting, in rela- 
tion to the applicant's personality and experience. 

Please send detailed curriculum to: 

Box No. F439, The Financial Times, 10 Cannon Street. 
EC4P 4BY. 


Non-Marine Underwriter 
Reinsurance 

London 


A new and potentially very influential Underwriting Group 
has been set up with the aim of developing a London Market 
Proportional and Excess of Loss Account-. The founder 
members of this Group, and its management organisation, are 
ail of impeccable standing. 

Anyone with relevant experience of building up a portfolio 
of Reinsurance business, who would like to know more about 
this challenging and very rewarding post, is invited to contact 
our Managing Director, Mr. D. R. Whately, who himself 
possesses a London Market background. a 

Complete confidentiality is guaranteed and it is appreciated 
that initial approaches will be of a mainly exploratory nature. 


WHATELY PETRE LIMITED. 
Executive Selection, 6. Martin Lane. 
London, EC4R 0DL Tel: 01-623 S430. 



BANK SHARE ANALYST 

A leading firm of Stockbrokers wirb 3 recog- 
nised position in the Banking Sector has n 
vacancy in its Research Department for a Bank 
Share Analyst. The vacancy is arising from the 
promotion of the present Analyst. The position 
will be attractive to an Analyst who -.rants to 
make his re; m tat ion in the Sector w:ih a large 
firm and with the backing of .1 r«— uin-h- 
orieniated Institutional Sales Denjrtnivm. 
Specialisation ol at least :i years in the Sector 
is essential, and other desirable uuulir.iulioiv* 
include a relevant university degree nr prn- 
fcadunal qualification. The total reward for the 
right person would be substantial and could be 
in the five-figure area. 

Applications will be ‘forwarded direct It* nur 
client. Please indicate in a covering letter any 
firms to whom you do 1101 wish your application 
to he sent. 

Please send detailed curriculum vitae, quoting 
ref. S30 lo: — 

W. L. Tall. 

IhikJw t Co... 

MunasenK-w Consultant*. 

'Executive Selection TMi.j..n 
1 London Wall Buildliwc. London EC1M iU 
Trl.: Q1-38S KM. 


Chief 




£12,465 


The Chief Economic Adviser has a staff of 20 
professional economists who advise Ministers and senior 
administrators on a wide range of departmental activities 
and poi/cy issues. 

The programme of work falls into 3 main areas: Health 
and Personal Social Services including the programme 
budget, the departmental planning system, resource 
allocation and cost benefit evaluation of medical 
developments: social security provisions for each of the 
main client groups: standards of living, distribution of 
income, equivalence scales and poverty’ studies. 

Candidates must have had experience of an 
appropriate kind in an economic advisory capacrty. or in 
research, or in teaching advanced economics. They 


should be economists of high professional standing, 
preferably with published work to their credit The post 
calls for professional and administrative qualities of a high 
order, tor originality and substantial management ability. 

The appointment is pensionable and may be 
permanent or for a fixed penod with the possibility of 
re-appointment for a further term. 

For further details and an application form {to be 
returned by 15 July 1976) write to Civil Service 
Commission. Alencon Link. Basingstoke. Hants. 

BG2t UB. or telephone Basingstoke (0256) 66551 
lanswering service operates outside office hours) 
or London 01-839 1992 (24 hour answering service). 
Please quote ref: A93164 


Department of 



EXECUTIVE 
SELECTION & SEARCH 
CONSULTANT-DIRECTOR 


London 


£1 0,000-EI 5,000 


Freedom and Fee Sharing ;? v ;.j are an a: co"*p«i>«d selection and search 
confiuiiar.i , ' p:o-jc c- von- D»c;e#WOnaN«Ti. enjoy an excellent jeladonshlD 
’.Vilh vou' drp-;s jrd • itr. grw ‘*r needorr. and no 10 50®: s sftue of your tee 
.'ncome. lher- . 0 ^ snoj'C wicuvy'. cons^dor joining Merton. 

-Share In Merton's Success O-y c io-.-v.e is led tw Micrae' Sii-.vi man W-PM. 
Mlna-ALf. 'um c : On;'?: £icc-:-- - e rt jne of *Jie U K's largest corfeuttaucies. 
w'rh -’/.eniy year;' r - r ah'. -'._f vacc-:oco "3 m .MatKetmg. Finance 
Co-l^Jlranr.' *”z C - '-’ ir!j«r. r . P:i<'.:> jr-? ntv. -.v? 1 : acvanc-?cl lor Merton's 
dwvetODiW.'ir' ■s'/c-T”. 

.A; a Conriii^r.-.ti.i-.-cto- ae f.pectec 13 oiay a Vev. >o!e :n tr.e 

o'-ft'-a’. i-. 5 a ar- esTabi^'-ed oraence. ope'atinc' 

bor. >i* mi u.K j'o -rieiseEi? Of i. *r.e tir»i ra*» ot lU7c "lai 

pei»r> ccr'iide-aD 1 ^ C— . ar^.C'-'ier. :c<r me coming monthi 

'^ ; re&dy as?u'pn. -.Vhv ‘iiiaie >n <j«it •‘uccess . . . bocorne a V'lat pa r : of 

“gei in'ian tight-y. • sit wa-c ‘ . 

Attractive and Flexible Riemuneraft'onl , ackageO; _ bc >-:, - L- 'cr#mu:jera» 
ija: Gr rceroo? Bo,'- &aa- : » 50 1 - -o' u-J’ lee Tr-iome -v ouholon'idl 

,£;?xsnses + 4 ho'KJa,' p * e:c.. ere. £(feci«we.V.'yoa can eftoosa you' 
pjiCKage. Sweri your suoc ess we will meet your speert* requirement. 

ACT NOW! Arrange a meeting with tvfichael A: SifvenxuTL ■ • - 
Telephone 01-24B 7.421 or01-2461344f24-hrAnsaphone). . . 

MERTON ASSOCIATES (CONSULTANTS) LIMITED 

Regina House, ItS Queen Street. London EC4N iFP 
Executive Sean* & Management Consultants 




IMPERIAL TOBACCO L\TERi\AT10\AL LTO. 

; - require a 

LEAF AND PRODUCT 
DEVELOPMENT MANAGER 

to join their production team. This appointment is 
based In London, but involves frequent travel abroad. 
Candidates should have’ a thorougfi working know- 
"ledge of all types of tobacco leaf . and the preparation 
of a wide range of tobacco products: Knowledge of 
a European language would be of advantage. An 
attractive salary will be. paid and generous assistance 
w'ith removal expenses etc. will be provided^ Replies 

should be-addressed to: 

' • ■ - • '■ ... 

r The Managing Director, ; 

Imperial Tobacco International Lid. 

235 Old Marylebone Road, London, NW1 5QT 

and should include a brief resume of career to dale. 


r 


Industry and 
Corporate Analysis 


c.£7500 



This leading Scottish financial 
institution seeks an able person to 
develop its expertise in industry and 
corporate analysis. The person 
appointed will provide support and 
advice to all principal lending areas 
through in depth studies of industry 
and individual company financial 
structures and performance. Candi- 
dates, male or female, probably aged 
over 30, should be business graduates 
or accountants who have held a 
similar analyt ical role in a leading 
stockbroking firm or a commercial or 
financial organisation. This is a 
particularly interesting and demand- 
ing role which offers considerable 
scope for personal development. 


Salary fs negotiable around £7,500 
and excellent fringe benefits include 
subsidised house mortgage scheme 
and non contributory pension. 
Generous assistance will be given 
with relocation costs to Edinburgh. 

(Personnel Services Ref: 

AA45/5655/FT) 

The identity of candidates will not be 
revealed to our clients without prior 
permission given during a confiden- 
tial discussion. Please send brief 
career details, quoting reference 
number to the address be/ow, or 
write for an application form, and 
advise us if you have recently made 
any other applications. 


PA Management Consultants Ltd., 

Personnel Sea ices Division, Hyde Park House, Knightsbridge, London SW1X7LE. 




CONFIDENTIAL REPDf SERVICE 


Export Finance 
Executive 


x n i wi few otW imermiionj! 


J 


Our chant, a leading 
engineering Company based in 
London, has a vacancy for an 
E:-:oort Finance Executive aged 
25-40 

General commercial 
experience, coupled with a 
background preferably in both 
exporting and finance is essential. 
Tne main requirement, hovrever. 
is a good personality arid the 
ability to deal at a senior level in all 
sectors of industry and commerce. 

This is an extremely interesting 
and responsible position giving the 
successful applicant male or 
female, ever/ opportunity to build 
a worthwhile career. The job will 
entail a limited amount of travel. 


Salary is negotiable and wiU 
be based on qualifications and 
experience 

To apply, please, '.rnie with 
relevant career details ;o 
? ‘Iiss 3 A. Turner at The address 
below Please list companies that 
don i interest you m a covering letter 


#13 


pv®‘- 

CV-* 


?.c 






PORTFOLIO MANAGEMENT 

We are a leading firm of shipbrokers and we require an experienced 
person to centralise the administration of sevaral share portfbiios 
including liaison with managers and stockbrokers. The successful 

applicant wif| also assist in the administration of other financ/aj 
assets including property and commodities. - 

Salary c. £3AOO. . . ' • • 

Please write giving fuff detoili, to: 

. The RnanaciaL Director. 

E gga^Porrester (Holdings) Ltd, 

RotfweH House. ' : 

. .. Middlesex Street. 

_ LONDON El 7HJ. ' 


PitMUUft, 3E 

SENIOR ANALYST 

' CHEMICALS- AND PHARMACEUTICALS . . 

Rowe & Pitman, Hurst-Brown has a vacancy in its research depart- 
ment for a senior analyst who will be required to lead and develop 
the research effort in the chemical/pharmaceutical sector. The post 
requires an experienced, mature analyst, probably aged 25/35, who 
can carry out fundamental in-depth studies and communicate to 
clients both verbally and by concise written reports. 

.Good salary with profit-sharing bonus. Non-contributory pension 
scheme and life assurance. Subsidised staff restaurant. . 
Applications to: — 

P. N. Smith, 

Staff Manager 

Rowe & Pitman, Hurst-Brown, 

First Floor, City-Gate House, 

3£/45 Finsbury Square, 

London EC2A 1 JA. 





General Appointments are continued today 
on the following page 


KUWAIT AIRWAYS CORPORATION 

AIRCRAFT HANGAR 
CONSULTANT 

Kuwait Airways Corporation, the national airline of Kuwait, wish 
to enlarge their Boeing 707 hangar lo accommodate wide bodied 
jet aircraft 

Kuwait Airways invite offers from consultants fully competent 
and with experience in this type of hangar alteration to advise 
on this project 

In addition advice will be required regarding: — 

the erection of a hangar for executive jet aircraft, 
building for a modem catering establishment with kitchens, 
building for an aero jet engine maintenance workshop 

This work will be subject to competitive tenders 

Please address correspondence to:— 

SENIOR DIRECTOR 

KUWAIT AIRWAYS CORPORATION, 

P-O. BOX 394, 

KUWAIT 


i 


i 
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ep London Regional Management Centre 


APPOINTMENT OF 


s rector 



AppLcutfcns are incited from persons "qualified by academic 
attainment znd by managerial achievement for appointment 
os first Director of che ne^ly- treated London Regional 
Management Centre. 

Th; Centra is cne of two Regional Management Centres 
designated by the Department of Education and Science for 
London and the Home Counties. It will be a self-contained 
institution within the Polytechnic of Centre! London, having 
a; founder members the five Inner London Polytechnics and 
South West London College, and with affiliation open to 
Mana$o!r.ent Departments of Polytechnics and Colleges within 
the area 

The Centre will .be concerned, with identifying the major 
management training needs of the region, and with the 
effective development and employment of resources an a 
%cluncary collaborative basis. 

Appointment in the first instance for three years. Second- 
ment considered. Salary in accordance with that of a grade 
Vi head of department in the Burnham FE Report, but would 
5 * within tne range to.500-£9.3 15 1 ( inclusive of London 
Allowance >. 

For further particulars write to: 

F. W. Oakley. Esq. CBE, 

Chairman Formation Committee, 
c/o Polytechnic of Central London. 
jC 9 R agent Street, London. W.l. 




MARKETING 

MANAGER 


Convert Idle Plant 


The Publishing Department of the Business Enterprises 
Division of the Financial Times Limited is seeking a 
marketing manager to handle sales of business research 
studies, yearbooks, management diaries and other 
publications now being planned. ' 

The -essentia! requirements are: 

■ yr previous marketing experience in publishing, 
preferably business books: '• 

'k complete familiarity and good experience in direct 
mail selling: 

★ knowledge of and good contacts in the trade; 

★ experience in U.K. and overseas markets 

The successful candidate will probably he in his/her 
■late twenties or early, thirties. The appointment is a 
demanding one: there will he a need for travel both in 
the -.U.K. and abroad. Salary wtll be related to 
experience and qualifications. 

Full details please to: 

Mr. Charles Croot. 

Publishing Director, 

Business Enterprises Division, 

The Financial Times ' Limited, 
in Bolt Court. Fleet Street, 

London EC4A 3HL. 


TO CASH m ONE DAV .' ^^;;: 

We invite Chairmen, Directors, Receivers and Uquidator&wLth 

SURPLUS PRODUCTION CAPACITY 
to contact us. 

We will pay top prices for the entire contents of factories. : Alternatively', 
we will sell on your behalf, GUARANTEEING the minimum figure, we 
expect to realise. We offer attractive payment terms. . . 
If you do not know of our professional ability SEE US in operation . next 
week June 28-Ju!y 2, as we sell 1,200 machine tools, by order of the 

Joint Receivers arid Managers of 

NORTON VtLLIERS TRIOUW (MANUFACTURING) LTD. 

AT GOLDEN HILLOCK ROAD, SMALL HEATH, BIRMIR6HAM- 

Ask for Pat Reilly or caff trim after the sale at 01-222-3698 . . : 

NO mm LEVY ASSOCIATES OVERSEAS INC. 






m*- 


P,0. Box 119,v London SW1P 3PT 


EXECUTIVE POSITIONS 


wo 


;i EXECUTIVE EMPLOYMENT BULLETIN' / TECHEXEC 
•: ■•ii.Unv -Uiil woo: li airmail bulletin / for engineering 
t .'run Eni|jn,J ;rjn>cvihcs verbatim / an< J technical ex* 
S l- 9 .ri.ns European :.nd L >. S . / ecu live jobs to which 

s™- —/sss 

5-W-n- ..f >ii-n.i_-cm.nr reeruu./verhatimv for both 
I* jiT'.'iis :k.,! ■. , rii ,< ?iiK , ntfc n i p'.i.-mions /bulletins include name and 
;; : t i . i ii l *.• for inicrnationailv / address of adviser, name and 
•j mimivd tx^cut / dale of newspaper. 



Order with cheque, specifying which bulletin you require to: 
I.VTERi\ATIO\AL MANAGEMENT 
EMPLOYMENT BULLETINS, 

Box 127. McGraw-Hill House. 

Maidenhead. Berkshire, SL6 2QL. England. 


GENERAL MANAGER 

(Designate) 


IBAVEL 


required by Irish food manufacturing company 
—subsidiary of world wide international 
organisation. 


IS OUR TRAVEL BUSINESS 


The person selected, who wall be aged between 
35-io years, will be required to serve overseas 
for training for some years before taking up 
position as general manager. The position 
carries a distinct possibility of a seat on the 
Board; and ultimately managing Directorship. 
Say before 31st July why you think you are 
qualified to- fill such a position. Salary will be 
by- negotiation but for the fight man will be not 
less than- £7,000 per annum. 

■Replies in writing to, Francis J. O’Mahony & Co., 
Solicitors, New Road, CLondaUdn, Co. Dublin, 
Eire. Baf.FJ.OW. 


If your business makes you travel anywhere b e i t- 
Bombay, Berlin. Bangkok, Boston or Bahrein, 
your first call from your own office should be; 
to Ren wicks Travel. 



es 


Since 1881 Ren wicks have been Travel Agents 
and have always eased the problems of the 
Traveller, from the days of boarding the Trans- 
atlantic Packet to the present supersonic era 
of Concorde. 


If you are a shareholder in an established company / n 
and you, or your company, requite ^ between ;0GO;QOOr : J 
and 4*1,000.000 for aay-pu rpose, ring David Wills, - g. r ' •< ! 

Charterhouse Development • : , 


Investing in private companies as minority' .... ■* 7 * u 

shareholders has been our business for over 40 yeaisr : : 


Let us take care of your business travel prob- ; 
ferns, our expertise will allow you to relax for 
the travelling. 


formed a new company, Charterhouse Devdopipent " •; 
Capital Limited. This company has substaotial • 

invest in both quoted and unquoted a>nq>aoieseamh^. 
more than 4*50,000 a yean • T . y 


INSTITUTIONAL SALES 


-V leaning linn of London Stockbrokers with 
specialised American research is expanding its 
American coverage «»f UK institutions. A sales 
executive aged ‘J5-35 is sought with stockbroking 
experience and an understanding of American 
markets. 


EUROPEAN SALES 

MANAGER -UK BASED 


RENWICKS 

Travel 



Charterhouse Development, 1 Paternoster Row, 
London EC4M 7D PL Telephone: 01-248 3999: 


. I.- •-.r-i Si- Ijr-l • .. A.'-I'O— r rin ■) -Afi 1, .VC ■ Hi* .-.Jf.ll' df.-, ttVS jlv C 

• »?- ■:* 'v-v <- •« r*i-o»;shrj:*he -,-ncic f'Evow. 

- -a ji -r h . s - ;.ne vJ .*.ic, 

!. !-:• .i- 1» . 111:1.:. 

■* ..•>!• •• t:r Jf-i..-- : - : ; 

11 . *' j: -y^' ?«• -. -!i .*■ o *n ■ j- o' 15 •"■ruj L ‘ }'. !?. . ir-.;:i y * 2 j* •! 

< . . 3^. .-. 1 1 -. ..1". .v 3 a r . ordBfsls'.c’.Ti; i?* : 

l-i"' 0“ IT' ^ 


Cit/ Gate House. 
Finsbury Square. 
London. E.C.1. 
Ter 628 8151. 


90/91. High' Holborn, 
London. W.C.f.- 
Tel: 405 -4511/2. . ... 


• : 1 


The successful applicant, who will receive an 
attractive remuneration package of salary and 
bonus with non-contributory pension scheme and 
life cover, must have the personality to work in a 
small team visiting and communicating with 
institutional clients. 


j* • ifi_* pj -..ii -.r. v m*. >—q...rw ;-.3 :-*i :c t o-um 1 - ‘ ■>’ •’ •ce-.«. 

•. . i.-1-i u7-_ -i- ■. - -i 1 j- j . ■ i w'- j : i: -- 1 -. . -H br d:n ?-.- « ■'■ J iot . 

.re-. :r tv . 1 .ee- .hi :u::4,.Li i-' 1 -»i r. i-.' f-r4 .*,?*»■'!* ■*--•■«»- 

, r ■■ 1 . j •: !■: .-.i .-."rtf - .. f * : r.v-.-..*-. : .-■•••-••i r z y . : 


Also at Basingstoke Bournemouth 23787 & 45887, 
Camberiey 24411. Epsom 26477. Feltham 890 2259 
HorJey 3213. Salisbury 28662. Weybridge 48265. 

Winchester 61493. Worthing 204641. 

42 Branches in the South, West and Midlands. 


COMPANIES WANTED 
management and computer 
. CONSULTANCIES 


AppActrians fa. 

MB . W. F . COUPE. Wm. Coup* (Higher Wofton) U«nH*d. 
The Foundry. Higher .W>Iton,.PT*ston PR5 4DQ. 

Toloph one: "Preston (0772)38181. 


Management Consnltancr company wishes io uurchawi a . controllia? Intenai * % 

in a small medium size •annual lumaccr. UO.OOh-Xono.OOT) comvltaac7.jp.; i fi * i i w 

scrricc company sped atistm: in---. i ?L. ^ 

• specialist computer program mins: and system support services. 

• dismbution. trausporution or materials bandlug £01150111007 ^ | \ 

• sencrar manajwiwibt cdnsifltancr.- '■ ' L J 


Applications with full C.V. to Box A.5609, 
Financial Times, 10, Cannon Street, EC4P 4BY. 




PROPERTY INVESTMENT IN CANAO/l 

IS MILS FROM TORONTO * 

Partnership available in the development of 105 acm of land into 10? estate lots. 
CAPITAL REQUIREMENT 5150.000.00 ' 


To arrange a trroljnilnary discussion pieaae contact Box No. EJISS. Floandfe’ 
Timor. 10, CanooD Street. EC4P OBY: 


Owner is a firm ol Consulting Engineers 
active in development. 


14% PER ANNUM 



LEADING STOCKBROKING FIRM 


Assistant to Partner 


CINEMAS 


Enquiries to.- * 

ESI Engineering Limited, 250 Mcrtop Street, Toronto, Ontario. 
Telexi 06-23744 ENGESI 


interest paid on deposit account. Pam gross. No ta* dfednrte8-,-'Mlntmthn 
deposit £100. Minimum period. U months. Spedal rate, for plus. 


requires 


EXPERIENCED PERSONAL ASSISTANT 


required by 

LONDON 

STOCKBROKERS 


Male or Female 


PLAZA T & 2. Regent St.. S.W.l. 8S9 
64? «. Sec. Perfs. All seau bookable 

Iw eve. serfs. Box. Ofhce 11 a.m. to 
7 pm. (not Suns. i. No 'phone bookings. 
1- LOVE STORY (AAl. Wkdivs. 2J20. 
4.10. 6.20. 835. 

2. KELLY'S HEROES {A>. DJ.lv 2.00. 


for partners primarily involved in Institutional business, 
fully competent io carry out private client and other 
reviews, prepare investment schemes etc. utisupervised, 
undertake S'une shallow research. Salary by negotiation. 

Tension Scheme. Wr;ie sum; details of experience lo 
Box A.3227. Financial Times. 10. Cannon Street. EC4P 4BY. 


TfUi post mil combine clerical duucs i 2 .' kellv's heroes <a>. o*iiv 2 .oo. 
with a literal Invesrpicnt tratoing, and j S.00. S.00 

we would be particularly interested in i 

applicants currently lakirui "A” levels. . PRINCE CHARLES. Leic in. 437 31&i. 
who anticipate - pood pass grades, j W£. r - . The One Onlv Ortplnai 

I EMMANUELLE OI'. 5« PrfV DIv. 
Pleas" urn* Bo* A.WH." r inancl*, . imc. Sun.i a as. s.is. s.co. Lte. snow 
Tidil-s 10. Cannoo Sired. ECIP 4BY. , Pr < A Sac. :i.45. Seals BkWIe. 


FIRE DETECTION 

Group member of internationally known British public company 
ii desirous to negotiate with British or European manufacturers 
of FIRE. INTRUSION. SECURITY PROTECTION. DETECTION 
produces and systems and the following propositions: acqisition, 
participation. “ own brand " distribution leading to manufacture 
under licence. 


full pcrucular* jh-mn.- " T . ’ 

s’ FIRST FAVELL FINANCE LTTfc'-v. V-'V " 

1X2 Birch rfatd Road EM, Northampton NN3 2HC- TeWho^'HBq 7KB3D 

-• •' - •• ■_ •• ' - . - 


NATIONAL KNOWN KNITWEAR fiOlPINY 


Principals only (no ajents). plcaic writ* to tho Managing Diroccor, 
Bor L.821fi, Financial Times. 10, Connors Street, EJC4P*4BY. 


FINANCIAL mCCOUNIANi" so f.6.000 
o.a. West LOndjn. Recoro Co. 
UrocntW need 4 dynamic young A.C.A 
:o take 'ull rcsoonseilily cl financial 
accounting systems Crcatike and pro- 
grossut lob. Tel Pam Au,rm on 
ol-bil b533 ADPOWER. 


SCENE 1. 2. 4. L£IC, SQ. iWarqour St-<- 
419 4470. 


SCENE 1. Cent. P^rts. □!.. 12.30. Lata . 
Shaw Fri. & Sat. 1 1.55 Pcaford Hohman 
ALL THE PRESIDENT'S MEN [AA>. 
Pro Rl. 12. SO 2.55 S.55. 3.35. Lte. 

Show Fri. & Sat. 11.55. 


LEISURE AND ENTERTAINMENT 


1 . Long established. ' 7 / ' ' • ‘ i 

Nation-wide sales network. 1,500 Accounts in.- better' 'end ol. 
menswear trade now seeks io increase" product -xabge' byt 
adding casual wear and the like. Sports Shirts, SwimweaB,' 
Socks, etc.. Could interest -mairnfarturer by .way "of merger 
or . selling arrangement. Write Box ES220, Financial .Times/ 
.: ' . 10, Cannon Street EC4P 4BY. . - v -- “ ' -V: 1 . 


ENTS WANTED 


ART GALLERIES 


SCENE 2. Cont. Pcrtj Dl*. 1 DO. Lte. 
Shaw Fn A S«l. : ' 33. Al Pielnq 
DOC DAY AFTERNOON .v t Prcos. 
*..00 3.35. 0.15. S.3Q. L-.-j. Show Fn 

& Sal. 11.30. 


VERSATILE 

CK.i RTERE D AC COl'NTANT 

YO'JNC 4j 

v,p« pi-rmJiK'iii uosiimii or A%5i-.n- 
mr>i.i> vii«r- l.is kuiK.-l. rahl? es* 
neri'-n, ■? or l-inaucal jiid >lana,:om^nt 
.V;. auti'ii n». p-rMuial .*nd «.orpnrai<r 
T.-j.-jiion. Si'K-IrbroK-ni. • acctiunUD^ 
.md olh-.v priXvdir-. ■ and Invocimi-m 
cj:i tjo uiilivd to irmiu:i> adisiilojii;. 
v.'ri!-.- Fit A.jXl'i. I'mjQi.ial Tim-.-.. 
in. • .uii non Sir— -I EC4P *BY. 


CHALLENGING SENIOR 
POSITION 


SCENE 4. Cor.t P»rl4. Di 
Snow Fn. a Sit. :i.50. 
Pro os. 12.53. 3.55 4.23 

Show Fri. & Sat. 11.50 


m General or Financial Management 
required by multilingual English quali- 
fied Accountant late thirties. Wide 
range of top level experience in inter- 
national business. Presently Benelux 
based, but can relocate anywhere for 
right position. 

Apply Box A.S616. financial Times 
ID Cannon Street. E CAP 4BY 


MARLBOROUGH. 6. Albemarle St.. W.I.! Progs. 12.53. 3.35 
important WcrV, ev Contemporary Show Fri. & Sat. 11, 

Artists ARIKHA AUERBACH. BACON 

BOTERO. CHADWICK GENOVES. , 

KITAJ. KOKOSCHKA. MOORE. NICHOL- : WARNER WEST END. 

SON. NOLAN. PAULOZZI. PASSMORE. ! Leicester Sauiro. Tel: 439 0791. 
PIPER. SUTHERLAND. Man. .Fri. ID.* e JAMES DEAN in 
5.30. Sat- 1C- 12.50 until 51st July. • ,AAi, S«o. proas 


-2.55. Lte. 
JAWS fAJ. 
9.05.. Lte. I 


A newly formed private company controlled by Chartered 
Accountants is able to provide expertise and funds for sound 
projects in the above industries. New and existing ventures 
considered. 

Writ.: Box {-'manual TURi*. 10. Cj anon Stml. ECIP tBY. 


ACQUISITION SOUGHT 


REDFERN GALLERY KAREN 5ZEKES5Y. 
Photographs, Heliographs and Collotypes. 
TO June-30 June, 20. Cork Street. 
London. W.l. 


1. JAMES DEAN in EAST OF EDEN I 
'AAi. Sen. progs WK 1.20 3.40. 6.00.) 
8.20. Sun. 3.30. 5.30. 5.10. Late 
shew Sat. 11.00 P-m 


I 2. BEDFORD I HOFFMAN. ALL THE I J 
1 PRESIDENT’S MEN (AAi Sep. progs. > - 
1 2. OS. S.05. 3.05. Late show Frt. A ' 

| Sat.. 11.00. I 


ROYAL ACADEMY OF ART5. SUMMER 
EXHIBITION. Weekday! 10-6. Sum. 2-6. 


Adm. 60 p fMons. 30p-. A MICHEL- I Z. BARRY LYNDON 


HIGHLY SUCCESSFUL. AND 
QUALIFIED INTERNATIONAL 
MANAGING 1*11? ECTOR 


CHARTERED 5URVEYOR 

"hoie recent work hat involved man- 


ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Except Tuesday. 
Adm. SOo. i 


film by | 


•• ni3‘o-- L'd. a-<- ■* s 
i iih prnni^lijrin- 
i-»n-.:.|. n-d ■ .C|>.aV* 

cv.an lar.vUJC- 1 . i 


•. >.-nin!n, n>“n' 
•vr p.irlii.r.-l.ip 
*-. <Ti.il t«r«>- 
nrr< r.i husinf.'i- 


whote recent work ha* invoked man- : "f^aw^fdKen"''!” tots*’ i 
agement and reorganisation ol London , London. W.t. Daily 10-1 2 15-5.30. 

indunrial companies affairs, sale of > sals. 10-1. Until io July. 


STANLEY KUBRICK starring RYAN 
O NEAL. MARISA 8ERENSON. SeP. 
progs. 2.30. 7.30. Laic show Sat. 

11.00 p.m. 


■.,'lnnv £S Mill. P'-Khni-.-i from 
l-ad'iu- i ndftsin.il com na nine p:.'?*.* 
writ- Bus ". . > : .■ l-injii..i.ii Tinii;*. 
I«. iMnimn Sirc*-i, E'JP 4!;V 


indunrial companies affairs, sale of • sals. 1 0- 
surplus properties* and acquisition of r BEDFORD 
residential propertiet and rehouiing of PERSIAN 
tenants to facilitate expansion, wishes i Kensmgti 
m work for export orientated industrial 1 8156. T 

company. Remuneration negotiable. 

Apply Bor A. 5617. financial Times mb ■ 

10 Cannon Strccz. EC4P 4BY CLl 


IEDFORD HOUSE GALLERY OLD . 
PERSIAN POPULAR PAINTING 106 
Kensington Church Str-«. WB. 01-223 
01 56. Tiros. -Fri. 10-1 2-6. Sal. 10-1. 


4. FEDERICO FELIN1. AMARCORD 
*Xi. lEnghsh Language i Cont. progs. 
1.10. 3 30. 6 00. 8.25 Sun. 3.30. 

6 DO. 8.25. Laic Show Sat. 11.00 P.m. 


FUNDS AVAILABLE 

At 2... o»er Bank Rate for Re-Mort- 
gage and House Purchase o»cr 25 
years. Funds for Commercial and 
i Investment mortgage oyer 15 years at 
J 13 . Building Finance up to I OOf- 
avaiiable for Development of prime 
I sices. 

ROBERCOURT LTD.. 

' Graham House. Aston. under-Hill, 
Evesham, Worts. 

Tel: Ashton-under-Kill 314 
(Midlands and March I 
01-370 6824 (London and South) 


WANTED 


. Substantial Group of Service 
Companies seeks to diversify 
through acquisition. Very open 
minded, but emphasis on- sales 
1 orientated, bulk market organi- 
| : s&tion. • 


FINISHED PRODUCTS 


INCORPORATING 


Please reply to Box E.B199. 
Financial Times, 10. Cannon 
Street, EC4P 4BY. 


REPETITION TURNINGS 


A maior comnanv with Repetition 
Turning and assambiy capacity la seek- 
ing finished products to manufacture 
and distribute. Please reply to Box 
E B216. Financial Times. 10. Cannon 
Street. EC4P 4 BY. 


YOUR OFFICE IN 
RESENT STREET 


r* ’7’ Stateof Arkansas V' . 

European .Cffite' ..;a 

of the Governor , . 

Avenue Louise. 437 *^ £ 

B-1050 Brussels, .'.if 

Bdgiuni ' _ ;s 

Iwcotion^^ 
. .w trade opportn;. 

' -- nitiesiaxitatra 
w. %y Robert Adaickot 

"niorkfi StrigdE 
. .; ..T. European RepraenlaWes; 
tL' •' m (2)649® 2ft 


CLUBS 


MOTOR CARS 


"5S» lSm*^Harvard ,A BuIhieis School ' G A R GO YL£ . 60 Dean Street. Lonoon, W.l 


Midlands based 
Engineering Group Require 
AGENT 

to cover range of products to 

the General Engineering Industry 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 


* Luxury famished private offices 
. ^ Prestige business address 

* 24-hour telephone answering 

* Telex, secretarial. Xerox 
AEMFONE BUSINESS SERVICES 

ISO REGENT STREET, W.l. 

Day 01-734 9571. Eyes. Df-734 5351. 


FINANCE REQUIRED BT: 


Grasp the opportunities in a low tax 
area. Wt specialise In the formation of 
companies Including nominee appoint- 
ments secretarial services, general 


LEGAL NOTICES 


student and Citv gradual;! seek short . 
term consultancy won: Q1-2B9 3724. I 


STRIPTEASE FLOORS HOW 
SEX UNLIMITED 

Show at midnight and l a.m. Hostesses. 
Mon. -Friday. Cloud Sal. 437 6455. 


and Petro-Chemical Industry. Ill M fo^n 


:.-■» otiiirJO of n-Tn 

In :h- HH.H t.fl'RT UK .fLSThiF. 
rhaturtr Dinwm ■.airtmanlr-i coim. in 
ih- Man- r »I l.’iTERRI.'uR TRADIMi 
• .•'i.-.TP.L.NV UMITKP -■ m! ri lli<- M Jtl-.-r 
■ >( Th. C-iii'paiiivs A-.i. |A|« 

■■.'■'ITH:«L IS 1 fit’. LIVE'.- i*i.i! a 
r- riimu for in- lVrtdi,s-' up “t <!*•■ ,ihu*.*- 
:iaiu> rl i',in;p.iiii !■> fh-- Ilt-ii I'miri ol 
.Iiikiki- -<ji mi -ii- l.lili U.i'- of Jun-. 
r«r. j. ni'-J :n i he" ■'.’id '.oun hr 

.*,prr.i.i- sa>:g;^h-' *■ --\Mr.\.v. 

1 l.MITF.P ho- r.-ilri-r. <f ..ffi>- K a« 

in Ilnji .Mfiwi u:i,tis..-. Hum ui.-Uou. • 

lUimh.s.. .lii-J Ih.i 1 Ilf* »ai-l F’. HI. on r 
iiiK’-l./d »•> hi- 1 1 , jf-J bcliir.- ih- «'«iir[ • 
•liiia: a> Hi*- Roy.il • ■jur'i uf Juv.uf- 
SiracM. LoiKtnn \V>'M -I.L ih> 

!";h ila- of .July !9W and any r .-‘{in or 
or ,. mm full or: ol l Hi s.ml i*.ompjn* 

licgm'if :n support or uppo-m. 'hi* ira)-inr 
of .in i , nl>-r pn ih- raid Pvlii:'n: may 
.ippcjr a: :hv nii«* nt hfarira u: ,t. rson . 
nr by hit l-ouils--I . lur ihm purpost*: 
ahd 3 copy nf fh< > Pt'ifl'O'i will hr ! 
furnished hy ih-.- und, ramnfd to any ' 
creditor nr vuiui-ibuior;* ol thv said t 
Unnipafly rtOU'nny *:uch copy nn paymeoi • 
of the r??ulaioi rhafi;,- Tor the same. 
CLIFFORD WATTS. COMPTON & CO- 
PT StoUu Nunnslon Road,' 

Lundon, N.li>. I 

.A L tills (or — ■ 

SfSJFANT 1; hO.V. 
n.ims- r. runihj. 

Siificinrs for ih-.- Ptinioncrs. 

"SOTE. — -M17 n-.-rsrtfi ’.'hu mil r.ds :o 
.-.ppnjr on Hi'- hbArntf nf ih*. sud Fi'isuon 
ni-15 f N'T-. o mi. nr 3'nd hv pum :« 'lie' 
ih'V.i--i;.ur.,*.1 nniii--.- 'i: uriitaa ur hi* 
r.v t. on in iln. Thr non... mu-' 

:hi- naire .-Pi: :i-J»] r-* -*■ *il Ur p-r«nn or. • 
•r a linn it:*- nam«. aii! .iittir.s-. ni 
t.rrrt 3>iU must l™ iff ilie ii>-rsu:i 

•ir li-rn nr hin nr ihcir sulu nor 'it an-.-" 
.»nd T.ii*i hi- v r.vil "J i' pO’ivl mu*! 
h- v.m hy pun irr su.TiriiTi :inw to 
r r i.:lr rfj*- aiii>-..-.iiani.-(l nn: l.<: r ih.n: 
i.iar o i'lotl-. :n :h^ aTiornnnn nf Ui:- 
i«s:i| 4» - nr July joy*. . 


I EVE. 189 Recenc S:. 734 D5ST. A la carte ; 
, or All-In Menu. Three spectacular Floor I 
FORK LIFT TRUCKS. Second hand but! Snow, 10.45. 12.45. 1.45 and music of 1 
leak like new. Choice of 1 00 trucks at I Johnny Hawkesworth and Friends. 

gt vc.es well hdow had cost ol new l ; z r — — — r ... . — rrrr" ■ 

1 lor to 25 tons, readv for immediate 1 * Bet taken tor a ride— Get taken 

dQiivenr. Trade and export wgitomed. ) [J 7 hc GasHah. . London s more reliable j 

1 aroe reduction on bulk purchase. List *e"Ue for *Our oersonat or presUm* I 


THE SURREY MAIN DEALER 
CHESEMAN & EDWARBS LID. 


Experienced people only please. 
Writ* Sox £.8193, Financial Timet, 
10, Cannon Street. EC4P 4B Y. 


placements. 

Full details from J. C- Brown. A.I.B.. 


II BROWN BROTHERS. IT AHlSl Street, 


dehverv. Trade and export welcomed. 
Large reduction on bulk purchase. List 
jnc ohoiocraphs on application. 
Birmingham Fort Lift Truck Ltd.. 4-B 
Hams Poad SalNev. Blrminanani 
88 1 DU. Tel- D21-S27 5944 5. Telex: 
337052. 


business entertaining. Excellent Shews 


early hours. Tel.: Dav 734 1071. after 

SOO o.m 910 1648 Cover Chirac 

£3.00. 4. Duke O' York Street 5. W.l. 


PERSONAL ATTENTION OF 
PROMPT DELIVERY OF NEW AND 
U5ED MODELS 
HIGH 5T.. CATERHAM HILL 
TEL. CATERHAM 42399 6 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATION LTD 
30 City Road. E.C.I. 
01-62B S435/S/736I/9936. 


CLASSIFIED ADVERTISEMENT RATES 


GUERNSEY TRUST COMPANY 

offers a very wide range of Facilidei. 
including company management, tniu 
administration, investment portfolio 
management and taxation advice. Our 
subiidiiry in Swiacrland provides 
similar facilities for residents outside 
the Sterling Area.. Brochure available 
on retfuest. 

FORT TRUSTEES LIMITED 
39/41 High St.. St- Peter Port, Guern- 
sey, Channel Islands. Tol: 0481 24016. 

(4 linos}. 


SHELL WANTED 

with cash assets of £300.000 plus, to 
acquire for shares engineering com- 
pany nuking^ £200. 000 profit. Board 
control required but representation (or 
.existing .directors acceptable. 
Write Box EJUf. Financial Times, 

. _ fff. Cannon Sir cut, ECdP 4BY. ' . 


McenUy established company wfP 
•SSSUSP* Potential, TO? akt 

fSTJt ?“.?.• '* •'wusnt and. . exceptfope 
f?.* 75 1° purchase equipment for re 
-• ,~S n ?* a ^ , *Y " afre-adv trading wfM . 

substantial^ facilities which apply tt 
!££*.- ■“owl"*- Incrodrti. 
ST,??*- «r long term .fundlM 

, returrt «" iniestnwnt 
M .? ,ns * the. purchases. . vrU 
oU,er proposals. Knowfedst 
?TJ? a 2 ,, h«v awf markets Dome ant, 
-6.3213. nnandx 

T»mea^lO_.Caimon SoweL- £C4P 4BY (\ 


Jmea^lO- Cannon 5o*eL- EG4P--dBY!jlt* 

^ - ; -^ es r 

ti^fME CAUFORNiA -FARMS_ 1 l|)] D ! a 

iiflhljr productive ■ taxcaKtnc .-.ttww *“ Lit 
nd capital uin, — » 


- - -MANUFACTURING ‘ 
COMPANY WANTED ' 

An. option to acquire early control 
of ». •• memyro siz«4 -Onnpzcy \t 


iquaht- by a Group Managing Director 
td/h now able » contribute. .fulL 


rime, his proven record of success- and 
profHabtlinr. Capital avxilahle. . 


Highly productive i axcoiltnc ,-lncww 
■and .capital gains, top -management 
Chiming: A* o' 
SI57.000--only U/Mnts ^nqqiHgs,'-.- 

European Officer _ * r 

Pacific Agrt^Landi. 

. eehficig Altamira -.2° 

-• • '-•£ MarbeSPa/ Spain.' .’ 

, Tel:- (952) 77-33-89. . 


• profitability- Capital available. 

Replies io.- 

- - Box £.8186, Financial Times. 

. 10, Cannon Street. E CAP 4B/.. 


FROM 1st iIILY J97ii 


SUCCESSFUL ENGLISH 
ENTREPRENEUR (40s) 


]ndu*tri.t! & Busine?? Premises 
Busincsstij for SaJeAVanted 
Residential Propertj - 
.Appointinemi 

Business k invesluient Opportunities. 
Corporation Loans. Plant & Machinery.. 
Production Capacity 
TSducatinn. Motors, Contracts 
Tenders. Personal, Gardening . 
HotcL« & Travel 
JBnok Publishers 


iwrhne 3.30 
■per line .’>.30 
per line 2.50 
per iine 3.30 


unyle coinM.-f- • m I i.00 
Ai»slc villi mu nn 1 1 .00 
swylcrriluvir. '-m 7.00 
sniffle cnlumn cm 1 J. 0 U 


now living abroad has substantial 
money hut limited time to devote to 
diversification. He seeks someone with 
money-making potential whom he can 
back with cash and evpericnce is. their 
mutual advantage. P'case write with 
(ufheent detail to encourage a meet- 
ing. Write Ban E.821 7. Financial 
Times, id. Gannon Street EC4P 4BY. 


DO YOU SELL 

•o CTm - outlets? A limited group or 
distributors is being sefened to deal 
on advantageous terms direct with 
shipper ol children's To v/Confepi loner* 
Novelties. This could be of mutual 
interest if you arc effectively god sub- 
stantially ant vc in tins market any. 
whore in the U.K. and genuine appli- 
cations to participate will be seriously 
considered. Please advise area yen 
cover and brier operational detain to 
Box 5.8219, Financial Times. 10. 
Cannon Street. ECJP 4 BY. 


per line 4.00 


single rnlnmn cn. 13.00 


per line 3.00 
ptT line L’.Ta 


single oiJirnui I'm 10.00 

single column cm S.Qfl 
incle cnlu m n m: iy.00 


rr**n«ium |>u*iilumv atailablr tl.ilfl pci sfits;l 

i Mini muni ni/p 4n rniumn ems) 

for funher detail* write uc 
Classified Advertisement .Alaiia^er 
Financial Times, in Cannon .Street, EC4P 4BY 


II. HO pci Mtt^Ie rnliimu cm i \lra 


| MANUFACTURERS - 

j A short term of part-time metallurgist, 
chemist, physicist tor advice/ practical 
assistance to start your technical 
project? Graduate. industrially 
experienced partners. 

Please write; 

Broomfield Information Services. 
265, Green Lanes, N13 4XE. 


REFRIGERATED FOOD 
DISTRIBUTION DEPOT 

Modem premises situated on indus- 
trial estate South Coventry. Approx, 
area 6.000 h ft containing 9 250 
cu ft refrigerated space. It.100 cn ft 
deep freeze space. 1.560 'so ft food 
oieparation area, olhccs. etc. Good 
vehicle access, convenient for motor- 
way network For sate Cr- lease 
£60.000 £6 DOO. Further oarticulari 
irem Dafieril 6 Co. Chartered 
Accounnnts. 12 Parade. Leamlnoten 
Spa. CV32 4DX. 


: .; Jersey j 

INVESTMENT MANAGEMENT 

..-.■-.''COMPANY , 

Whh*» » expand by caking in work- f 
i>k partner who should be conversant 
with Stock Exchange procedures and 
. Croat- administration. Ho shook! also 
haw potential business to introduce. . 
Write fax E.8T78, Ftamclof Tlnnt ' 

, 10 Cannon Street. JEC4P ‘«r, • 


tmp jw 5£'««35!’. ,u - provide • _ 
« K ?IJ ,REO TO REPLACE 

SECTOR T- 1 

Freehold site with full - planning pee 
MW lcr . h?ds dose 10 Hartaj 
^ "construe 

<^i^ftian.v aBr ^ un j; 

♦fig £5m. Further details plans, etc.. 

o.*° only. • - - 

- Wrtoe fax ^3140. Financial Tlara, ■ 
. JB, Coiuraa Street, BC4P 4EY. 


FVRNfSIWa OFFICES, with ' toll ‘ •arvo- 
tariaf - facilities. Wrmtnoham Tm 
1H*L Admhuld 021-643 4UE. 
PfUNTIRS^'S." LONDON 1C ROVOON -ureas 


have, spare caoadty for an tya-scSfl - rn ,, r , , - . 

printing, with laelliiles us to d^ofour i : ‘ 'll h ^ 

n fce . ,4S - RMj'v '"fgiiigew. careful and t &Cownwr r .GalR Assoaates LM. nri«. 

senrice-pilndwi. - Work manuals, naiad.! - Tontertoat Kottso, Se. I>n rsmi? *tl III 

J*rnts_.vno shmds and all YtiMhcm. ro«SV aih.'K* *2?*^ ' 


- DO YOU NEED}— 

- • ' STAND-IN management t - 
-- EXECUTIVE SEARCH! . 

. AEORGANISA'nON EXPiRTBET . 

extra financed 
are too "-Inter esteij in selinc, 

. rOU« BOSlNES5 i * 

1 Contact* “ ' 1 


ss ’vsiBSB i«e’ am nT%i f 5» 

SV’Sh'' * 77/5. K *- ca,,: 7- pfease - -~.i l- 63439 Telex 32' 


IflM ELECTRIC TYPEWRITERS, factory ■■ SELECTION OF HlOh-YiellKng SHOP IN. 
reconeit-gnet} aro warranted by IBM . VESTMENT PROPERTIES available. Let 


reconditioned aro warranted by IBM . 
Buy— saw* up so 50ac Lease — 3 years ; 
from E2. 10 ' weekly, Ken:— from Li 8 
oar month. Phone Vertex Of -Mi 2365 • 


VESTMENT PROPERTIES available. Let 
on full rcBBinna Insurance leases with 
treouent rent renews.— Retail Proaeriy 
M«Mments Ltd.. 47. .Peter St.. Man. 
Chester. M2 GAU. Tef.-OBI-BSA 2510. 


IS TOURS a dormant Llnnted Co:- witii! “SSSrfl *?5L b ?‘?L* S *T C compeoti v .' 
ekih assets? -1334 tsUWishr d^Grguo ► : MOdoet." 

has iMoe cash- sums to buy HSft*.vl t * b o *ii'. -^r ", 

snre tohitm. Prompt deelskm. stm*: ' 

VINTAGE PORT. 1935 tta. I960 Don» i P '*Po« Tl: R«Mnvo^?' dSSv^'toSa'rriS 
%W Cont*<t *. «»*». W94. . . A. . London WC1 U .&XX. 
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re resists Tory 

to specify cuts 


<ew step 


B.T JOHN HUNT 


^ towards 


iwwssi 


Commons 

broadcasts 


PhiHo Ravrrtomc 


j CONSTRUCTION of radio 
jneiHary doves in the cham- 
r of tbe Commons and. the 
?Vrfia j&.at an estimated total cost 

1 'jC j \ iSja cgs.ooo, was recommended 
^ f iil* ex day *>y a joint committee 
•Vi jps and peers. 

-- - ^ ^ committee, which has been 

ddcring arrangements for the 
^ N ^Sm?nent broadcasting of Par- 
due to begin in Novem- 
>»* ‘■•■said '"that the. Lords box 

r . he sited ra the centre of 

cristi-iS Press Gallery to 
li.Ji’ijiAa ntain the symmetary of the 
rfjcr. Tt would cost £30.000. 
V V hwe schemes were con 

> fere® schemes were con- 
jj | * iUNi, red for the Commons, but 
r-s -*■ \\ STu committee recommended 

Ait the box should be located 
TV* r_ _ » fhi* south-west corner of the 

il ** iQftmSber: 

M-'Li- tfr&icmgh the most expensive 
i ^Uine. costing about £38.000. it 
*d result in the reduction.. of 
space for MPs and others. - 
•fomt Committee on Sound 
afHtft&W. First Report. SO. 


tfater plans 
Qscussed 

. ; : J)#nv'GENCY plana are being 
V "feed out by the Government 
--’-ZTwater authorities In case the 
. '^i-Lrir . shortage worsens, Mr. 
' 'iU Howell, Minister of State, 
rjronment, said yesterday, 
n. a Commons written reply 
, Ur. Toby Jessel (C., Twicken* 

*\ errr-n; 1/v i), be said water authorities 
/, 1 i i rnHu hoped to avoid major inter- 
* ““ '* iyfeions of supplies during the 
iniey. But in East <\nglia, the 
. v ‘x 'Midlands, the South and 
‘ « and Wales “there remains 
mans risk of a more difficult 

— — ^jalion later in the year.” 

_ jr. Howell added: “We are in 

■ — ;e touch with the water 
' > V i jrhorities and are working out 
• -4] them the contingency 
■ -isirrcs that would he needed 
• he situation worsens."- - 


OVEBSPEN'DLNG of budgets by 
local authorities had not been 
. confined to - Labour-controlled 
areas but is ** a very widespread 
tendency ’’ in councils' through- 
out the country. Mr- PefWShore, 
.Environment Secretary,! told the 
Commons yesterday. . ' 

He rejected Tory .demands 
fliat he should now state what 
specific services the Government 
-would require local authorities 
to cut if their budgets -for the 
present year exceeded- the limits 
laid 1 down by. the Government. 

But no further action could be 
contemplated until after he had 
received the reply to his circular 
asking local authorities ito state 
what measures they would be 
taking to - keep within- the cash 
touts. .: x 

, From the Labour benches, dis- 
quiet -was expressed over '.the pos- 
sibility of heavy cuts which 
councils may have to fnaks as a 
result of Government interven- 
tion. 

Mr. Arthur Jones (C Daventry t 
asked why Mr. Shore bad met 
only Labour-controlled, local 
authorities on June 13 to warn of 
the possible overspending of local 
budgets by £400 ul. dining the 
present financial, year. He asked 
him to declare what sanctions h<- 
proposed to take against councils 
such as Haringey who had said 
they would defy Government 
spending policy. ' . 

Mr. Shore told him that the 
Government was concerned 
about potential overspending by 
local authorities whatever- 'party 
was involved. While be ' agreed 
that a problem was presented 
by the possible defiance --of the 
Government's wishes, ’he', was 
prepared to wait and see wbai 
happened as a result of the 
further exercise now. ' being 
carried out. •! ■ V 

He expected to meet local 
authority associations again on 
July 2 and anticipated tbit the 
financial reports which ; hq had 
requested from local authorities 
would be returned to him by 
July 16. • "•*> 

Mr. Robert Cant {Lab:. Stoke 
Central ) wanted to know how be 
intended to get’ over the difficult 
problem of the rate support 
grant whereby thrifty authorities 
were 'going to be discriminated 
against. ■ 

The Secretary of State assured 
him that it was his intention to 
deal firmly and. justly between 


•• • . ’ ,% 





MR. PETER SHORE. 

Awaiting replies to circular. 

the various authorities lie con- 
Cfdvd. however, that the rcOaiion- 
ship between central and local 
government meant that there 
might be " ralher rough justice.** 
There were Tory cries of 
■’ Haringey ** as he said that he 
wax not aware of any disposi- 
tion for local authorities to defy 
the Government's ruling. He 
realised that some couucils were 
in greater difficulties than others. 

A warning came from Mr. Ron 
Thomas (Lab.. Bristol NW) that 
many Labour backbenchers were 
very concerned about the cuts in 
local authority expenditure. 


They believed it would hit those 
least able to look after them- 
selves. 

Many members of local 
authorities were not clear about 
the kind of statistical indicator 
the Government was using In 
deciding whether there had been 
an increase in spending in real 

Mr. Shore disowned ihe well- 
publicised remarks of Mr. Roy 
Jenkins, Home Secretary, 
abont the danger to democracy 
if Government spending ex- 
ceeded 60 per cent, of national 
wealth. 

~ I don’t subscribe to the 
doctrine or. a particular .per- 
centage of public spending 
posing a threat to democracy. 

1 don’t think so at all.** he said. 

“U is a view that my Rt. 
honourable friend is perfectly 
entitled io express. I am en- 
titled to express my own view 
and il is a different one." 

tprms. He thought it was wrong 
in suggest to working people 
ih.it the party was over when 
the doors had noi even been 
opened for the pari> to hegin. 

?,1r. Shore told him that on 
taking up his new office recently 
he had been struck by the 
paucily of information from 
local government to central 
government. In his circular to 
local authorities, he had care- 
fully stressed the point that 
there was an clement of uncer- 
tainty. 

fie certainly understood the 
concern felt by local authorities 
and his circular had not actually 
asked him to make cuts. The 
Government was requiring that 
they should live up to the ex- 
penditure figures agreed as right 
and proper in .December, 1975. 


Reform of 
council 
allowances 
study hint 

By John Hunt 

MR. GCY BARNETT. Under- 
secretary For the Environment, 
gave a strong indication in the 
Commons yesterday that the 
Government] l is considering set- 
ting up an ‘independent inquiry 
into the" attendance allowance 
paid to local councillors. 

He faced considerable criticism 
from MPs over the workings of 
the system under which members 
of local a u tori ties are allowed 
up io £10 a day for expenses 
to compensate them for ioss of 
earnings while they attend 
council and committee meetings. 

The Under-Secretary said that 
he would not. be making public 
the Departmental review which 
h3S already been conducted on 1 
the matter. Bui the results of, 
this could he fed into any inde-: 
pendent inquiry. 

Mr! John Cartwright (Lab_ 
Woolwich Ei complained that 
the 'system of allowances had 
caused bitter resentment, and he 
suggested an independent; 
inquiry. 

Mr. Barnett agreed the system 
had thrown up a great many in-' 
justices and anomalies. For this 
reason, he thought that Mr. Cart- 
wright's suggestion of an inde- 
pendent inquiry would need; 
looking at as u possibility. • 
The Minister pointed out that' 
a great many committee chair- 
men and leaders of councils were 
doing a full time job for local 
authorities tor very tittle reward 
while, for others, the allowance' 
was more than they actually 
needed. 

Mr. Barnett vas also urged to 
correct the anomaly whereby 
councillors and mayors who were 
out of work found that their 1 
attendance allowance was being! 
regarded as income for the pur- 
poses of unemployment and 
social security benefit. 

He told MPs that these were 
very delicate matters and that 
was the reason why he welcomed 
the suggestion of an independent 
Inquiry. 


Relief for pension funds 
rejected by 16 majority 


SY JUSTIN LONG. -PARLIAMENTARY CORRESPONDENT 


Solve jobless problem 
ijy way, says Tory 


s GAVE a formal first read- 

tin the Commons yesterday to .• " : v , y 
—*B8T which its sponsor said v -"'tgj 
.-jaW? abolish ’’ unemployment =• • 

\ \Sfc Anthony Steen (C,, Waver- 
L. sponsoring his private 

'«uw. said the Bill would £ 

inpayment of unemployment ! 

■ eefit. to wnrkless people 
5Bged in work of social or 
• ~ 'uffliin ity benefit . . 

. - 'Sb ' argued that the Govern- 
j&sbould be free to refuse to 

pvimemployiiient benefit to 

,.,.£o*w»rk people who were up- . u -- 

to do social or coramunity ^ 

E5i ere, were jeers from some 
• tiotir.. MPs when Mr. Steen i‘ 

- "d;. : “JIy Bill would make un- j. 

. • pfoyment a thing of the past,." 

. UH^er his scheme, unemployed 
jple would be invited to make 
;fr_nwn proposals, for relieving 
<• 'worst problems ' Jn their. ' 


Ms* 


■ms 








itf ’’ 


TORY APPEALS for special 
relief, of pension fun-ds Trom 
liability under the Development 
Land Tax Bill were turned down 
in the Commons Iasi night by a 
'= Govern mont majority of 16 

f2S3=2£7j. . - . - 

From the Opposition front 
bench, it 'was argued by Mr. Ian 
Stewart tbat..the Bill in its present 
form would breach traditional 
exemptions. . + 

-But Mr. Dcn/il Davies, Tress- 
ary Minister of Slate, maintained 
that the concessions for pension 
funds proposed by the Tories 
would create a two-tier market 
with discriminatory tax treat- 
ment favouring the funds con- 
cerned to the disadvantage of 
'property companies. 

..'The Tories, maintaining their 
attack, for the second consecutive 
night on the Bill— estimated to 
; .provide a tax yield after about 
;five years of up to £300m.— urged 
that, pension funds should be 
, given a status and . treatment 
similar -to rltai accorded to 
•charities. 

■ Mr. Stewart said that the most 
recent figures suggested that 


investment by the funds in land 
totalled about £4bn. Many large 
companies considered that pen- 
sion funds, through their invest- 
ments. were iruportanr to the 
infra-structure of industry. 

It was important that there 
should be no reduction in the 
funds available for investment 
in industry. But because of the 
terms of the Bill, said Mr. 
Stewart, there were now serums 
wurries about the effect of the 
lax on Dtnsion Tuuds. 

He feared tha, Die Government 
intended to in-ike few excep- 
tions and exemptions as possible 
in case they impeded the pro- 
gress of the 3ii, — now in its 
report stage — and th«» progress 
of the cuuimuniLv land scheme. 

“By .‘■.•tiling to respect the 
claims o "be pensi o funds, the 
Government is again showing it 
is more influenced by doctrine 
than reason. T-. bring funds 
within the scope of the tox is nut 
only so.: -idly relr^g.-arie. hut will 
he harmful to the millions of 
beneficiar.es of the funds. - ’ 
declared Mr. Stevai’.. 

Mr. Davies rejected the Tory 


contention that the funds should 
share a status similar to that of 
charities. There was a difference 
between them, said the Minister 

Charities, in particular the 
churches, had been given a 
special status under the Bill 
where their land was for opera- 
tional ra’her than investment 
purposes. 

The Minister denied the argu 
ment that the Government, by its 
proposals would be imposing an 
cm.ricous burden cn many 
people. \ 

So far as pension funds were 
involved, only the betterment 
profit they made would be taxed. 
This would happen where a fund 
bought land hoping that pfen- 
ning permission would be given, 
and where in fact the value 
the land had Increased consider- 
ably when the fund came to sell 
it- 

Mr. Davies said that most 
cases caught by this legislation 
would be investment in gre’en 
field sites. There was a good 
case for taxing this kind of 
windfall profit so that the gains 
went primarily to the community. 


^ present, the Welfare Stale 
• - _ild ij©t cope with the pumber 
, {people needing help. There 
re- - -.eight million elderly 
qjlb % many living in miserable 
nhs which ! needed fedeeffrat- 
F.tor who were crying oat for 

f aninnship. Hospital-, and 
mrs homes were desper- 
searching for more helpers. 
Steen said -unemployed 
Jj fpfe could. help to build adven- 
S B: ; ':play?rounds, help, with 

. i afe-on-wbeels. . services, make 
..«hitre. for: low-income groups, 
■ sytSle . litter, or redecorate 
buildings. The range of 
was limitless. 

^^--^’ebple would be paid at the 
. Se rate ' as* ordinary tmemploy- 
benefit which would be a 
fe 'to. seek more remunerative 
. rit elsewhere. - 
. 'fir: 'Steen claimed that inflated 
-; -&a rates of pay under the 


. Mr. Anthony Steen 

job .creation programme was one' 
reason why only 17,000 jobs bad 
been provided at a cost of £55ni. 

If people-derided to do nothing, 
then the Government should feel 
no obligation to- pay them if they 
refused a part in . the national 
recovery programme. 

In a recent survey of 2,000 un- 
employed'- young . people on 
Merseyside. 75 per cent, said they 
were bored , stiff and. would wel- 
come this kind of project. 

Mr. Steen said the latest 
disastrous unemployment figures 
showed that Something radically 
new and progressive was needed. 
If the Government refused to con- 
sider his scheme, they would be 
turning their back on over lm. 

unemployed. ' 


Car industry views important 
in settling tax scales— Sheldon 


.-BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Societies refusing loans 
in some city areas-MP 


^VELMNG SOCIETIES are refus- 
.^>'1 mortgages on all houses in 
■rain alder, inner city areas, 

. - Frank ATlann (Lab. Salford 
: claimed in the Commons yes- 

" 'day. . ' 

He told Btri Peter Shore, En- 
• unment Secretary, -that there. 

- . s a new and -growing practice 
many building societies of 
y'l... "red Inting^. or “blue 
of oW inner city areas- 
x< ; iere mortgages were refused on 
... -■ houses even if f hey were not 
' inS- ta he -demolished. . . 

, Mr- AUaun urged that as local 
• tboritfes did provide anort- 

- .Best. for daich houses, building 
' CiGties should - be. recpjired to. 
'avide 10 per cent, of their ad- 
nces ^to local authorities for 
: .is purpose. 


Mr. Shore said he would be in- 
terested .to hear ' about any 
evidence- of “red lining.’’ There 
had been- bn encouraging trend 
Hi is year in that 26 per cent, of 
all mortgages agreed by building 
societies had been . for people 
whose incomes were below that of 
he average manual worker. 

-Mr. Eddie Loydea (Lab Ga>fr 
ion) said there was evidence that 
discrimination was, being 
eised against certain areas and 
the Government 'should take some 
control over Imfidmg socicties- 
Mr. Shore agreed It was im- 
portant to' get buHding society 
money into inner city areas. But 
ithe -facts should be ascertained 
before conclusions were reached. 


THE GOVERNMENT yesterday 
assured anxious MPs of both 
main parties of the firm inten- 
tion of Ministers to avoid 
damaging the motor industry in 
drawing up the scales o£ tax for 
company cars. 

... Mr. Robert Sheldon. Financial 
Secretary, stressed that, in the 
promised revision of the scales, 
the “ views of tbe industry are 
going To be most important.*’ 

The consultations, with nil 
sides of industry were not yet 
completed, he told critical 
Opposition MPs before the 
Commons Standing Committee 
on the Finance Bill concluded an 
all night, sitting early yesterday. 

Underlining the need for 
adequate time, to ensure that 
“ very real problems ** are ironed 
onti; Mr.. Sheldon gave little en- 
couragement to hopes that the 
re-fprmulated proposals for cars 
win be produced before the end 
of . tbe Bill’s committee stage — 


which Ministers would like to see 
next. week. 

Tory MPs continued their 
attack on the whole range of 
controversial proposals to in- 
crease the taxation on fringe 
benefits for directors and higher 
paid employees, stressing tbe 
anomalies that would be created. 

The Financial Secretary was 
pressed particularly to clarify the 
position for such fringe benefits 
as miner’s coal under the new 
taxation. Miners, it was sug- 
gested. could become higher 

income earners after the end of 
the pay policy. 

But the Minister stuck firmly 
to the Government's intention 
that the coal benefit should 
retain its status as an extra 
statutory' concession. 

Tory MPs wanted to know 
what other exceptions would 
escape the new tax rules. 
Employees In the car trade 
could get maintenance and 


repair work done on their cars 
on a concessionary basis. What 
would be done about that? 

Brewery workers and em 
ployees in biscuit and confec- 
tionery factories were allowed 
to have some of the product on 
a concessionary basis. 

Tbe Tories did not want all 
these people- taxed. But they 
called for a complete review of 
the situation. 

Mr. Peter - Rees (C^ Dover and 
Deal), summing up the Tory 
criticisms, contended that the 
Government’s tax proposals in 
this field looked more like a 
•* dog’s breakfast” 

Mr. Sheidon promised that he 
would clear up doubts about 
which benefits were taxable, and 
which were not under the in- 
tended new rules by making 
available a list of the extra 
statutory exemptions. 

Consideration of tbe Bill will 
be resumed this afternoon. 


Elderly must not suffer if fuel 
bills are unpaid. Lords told 


The train now standing 


- v . 3RY PEER Lord! Fertier was. 
, iiraed whence- escorted two 
. rifcrican . visitors to'JBritain on 
. .joutoey by train fxonrScotland 
?\nw* to Westminster. -At 2iew- 
-V-^tie, Durham* Darlington _ and 
-;/«rk, the station announcer's 
•' Frances wer'e ahhdst inwmi- 
^ehensible. to them. 

The visitors . -**cOtit&. ; ; not ' 
• oderstand a word,” claimed 


Tjord Ferrier. To the Lords ye*- 

terday. he.took!his;.complaint to 

the Government with a question 
to Baroness Siedman, Environ-; 
ment spokesman. 

. But Lady. Stedman. a I though 
sympathetic, pointed out to Lord 
Fender that the issue was reaUy 
one for Iba -managements of bk 
and; the 7 BAA.” 


THE- GOVERNMENT should put 
out a. Bafety net. to help people 
.-who could not afford to pay their 
fuel'.lbilis. Lord LovcD-Davls 
(Lab.> told tbe Lords yesterday. 

Lord Lovell-Davis, a former 
Energy Under-Secretary, . said: 
“ Steps should he taken to ensure 
that no elderly person, one-* 
parent family or the sick .should 
be al&wed to suffer hardship nr 
fear ..of : further action if they 
cannot pay their fuei bills.” . 

In what he. described as his 
maiden speech from the back 
benches, he said he was 'con- 
cerned about the Teal problems 
facing .many ..elderly people in a 
world' " which . was becoming 
increasingly v , complex . / ■ and 
bewildering, • 


He said he was particularly 
concerned about elderly people's 
right to fuel and their right to 
keep warm. in winter. 

A report in February on the 
needs of the elderly, which he 
had produced while at the 
Energy Department, had recom- 
mended that the right to dis- 
connect supply should be 
withdrawn from the fuel Boards. 

He said the fuel industry 
Boards were unfairly made Ihe 
viirains of the piece. There 
should be alternative methods 
oF paying . bills rather than 
through court proceedings, 
which were often a bunahza for 
the legal profession. 

People got into the impossible 
situation where they had to pay 
their outstanding bill plus a 


reconnection charge, and a 
deposit on the next bill, so that 
a bill for £50 was turned into one 
for £100. . 

Government departments and 
the fuel industry should get 
together to ensure that neither 
the elderly nor any other person 
at risk should be deprived of 
fuel, nor made to suffer because 
pf their- dependence on iL 


New peer 


LORD GRADE, formerly Sir Lew 
Grade, chairman of ATV, was 
introduced into -the Lords yester- 
day. H ereceived his peerage in 
Mr. Wilson’s resignation honours. 



Bankers Trust Company 


is pleased to announce 
the opening of 

a Regional Representative Office 
for 

North Africa 
to assist in servicing 
the financial needs of corporations 
and other international customers 


Located at: 

4 Ruees— Sahab Ibn - Abbad 
Tunis, Tunisia 

Telephone: 280-277; 281-456 
Telex: BANTRU 40905 


Mr: Thomas H Grose 
Vice President and Representative 


Bankers Trust Company 

New York, Loudon. Birnanchani. Milan. Paris. Tokyo. Singapore and Na>.Miu. 

International Banking Subsidiaries in Chicago, Houston, L« Angeles and Miami. 

Affitiated rmrihi timn in Toronto. Brussels. London. Frankfurt. Rome. Zurich. Panama City. 

- Buenos Aires. Sydney. Hong Kong ami Bangkok. 

Re pr esentative Offices in Chicago, Houston, Lo-> Angeles, San Francisco. Toronto. Manchester. 
Brussels, Copenhagen, Madrid. Rome, Mexico City. Bogota. Buenos Aires. Caracas. Rio de Janeiro, Sao Rmlo. 
Lagos, Tonis, Beirut, Tehran, Hoag Kong, Jakarta. Manila, Seoul, Sydney and Taipei. 

Member ED.1.C. 
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Milan— Italy 
ANNUAL REPORT 

SNAM is the Company within the ENI Group which transports and distributes nationally 
produced and imbued gas in Italy. The following is an extract of the Annual Report 
of April 29th 1976. 

Natural gas market . , L 

The upward trend of demand for natural gas that characterised tbepenod lBrff-1974, 
registered an unforeseeable break in 1975. Consequently tiie world consumption of 
ShSti gas remained more or less at the 1974 levels (1350 billion cubic metres). The 
increase in consumption of natural gas within the European Economic Community 
y+SL5 per cent in respect of 1974) and in the U.S.SJt. t+10 per cent) was counter- 
balanced by a drastic fall of consumption in the U.S.A. 1-9 per centi. 

On the international markets the natural gas trade between the P™ducer ami consumer 
countries has continued with satisfactory regularity according to the contracts m force. 
The total world imports of natural gas amounted to 60tne lla billion cubic metres, of 
which 87 per cent was conveyed through gas pipelines and 13 per cent b> sea route 
in the form of LNG. ’ . . 

The EEC countries consumed, in 1975, 170 billion cubic metres of natural gas an 
increase of 5.5 per cent compared with 1974. 15 per cent of the global energy needs in 
the EEC was covered by natural gas. 

In general, during 1975 tbe EEC registered a remarkable increase of imported gas. while 
there was a decline in the national gas production. 

In Italy in 1975 the total energy consumption amounted to about the equivalent of 
1335 million tons of oil — a decline of 4 per cent in respect of 1974. 

The consumption of natural gas in Italy in 1975 amounted to about 22 billion cubic 
metres (of which 21.5 billion was delivered by SNAM >. 

The available quantities were distributed as follows: 50 per cent for industrial use. 

33.1 per cent for civil use, 9.3 per cent for chemical use. 6 . 2 per cent for thermal stations 
and 1.4 per cent for autotraction. 

Natural gas has contributed 1322 per cent to covering tbe national energy reeds, while 

70.1 per cent were covered by oil. 8.2 per cent by solid fuels, 7.9 per cent by hydrogeo- 
electric energy and Ofi per cent by energy of nuclear origin. 

In comparison to 1974 oil products consumption declined by 5 per cent, electrical energy 
by 1.5 per cent, while the consumption of solid fuels remained at the same level. The 
consumption of natural gas has instead increased by 14.3 per cent. 

SNAM’s activity in 1975 

With the opening, in 1974. of two international gas pipelines from U.S.SJ1. and Holland, 
the quantity of imported gas rose remarkably during 1975. 


billion cubic metres of gas per year for 25 years, and the pipeline laid across the Straits 
of Messina has been tested. 

By the end of 1975 tbe Italian gas pipelines network operated by SNAM reached a total 
length of 12.634 kilometres. As regards the oil transportation section, the SNAM fleet 
was expanded in 1975 by three new tankers put into operation, while another five tankers 
(four of 250,000 dwt and one of 140.000 dwt are in course of construction, two of which 
are already launched and being equipped at present. 

In 1975 tbe transportation activity of crude and oil products by both oil pipeline system 
connected to the Central Europe Oil Pipeline and by smaller products oil pipelines 
operated by SNAM was continued. By the end of 1975 tbe SNA M’s personnel in Ttaly 
and abroad amounted to 6,159 employees. The value or plant and equipment including 
investment amounted at the end of 1^75 to Lit.1^14 billion. 

The Company’s total turnover was Lit. 739. 8 billion — an increase of 61.7 per cent in 
comparison to 1974. 

After amortisations of Lit.74 billion, the financial year closed with a profit of Lit.411 
million. 

Prospects and programmes 

The Italian gas pipelines network will be expanded in the next few years by the construc- 
tion of new pumping stations and by the extension of its underground stocking capacities. 
Thus will be met the expected -increase of gas demand and a greater operation flexibility 
of Ihe network will be achieved. 

During 1976 the transportation systems of Russian and Dutch gas will be completed by 
putting into operation the compressor stations of Rnswil in Switzerland. Grafendorf and 
Ruden in Austria and the Malborgheno station in Italy. 

Thus expanded, the gas pipelines will be suitable for conveying maximum quantities 
of gas as foreseen by the import contracts. 

In the framework of imports from Algeria through the trans Mediterranean gas pipeline, 
io 1976 the planning works will continue on various sections, and the laying -trials of 
underwater pipes at the greatests depths foreseen in projects will be effected for the 
purpose of checking and setting the construction techniques. 

PRINCIPAL ECONOMIC DATA ABOUT THE COMPANY 



1973 

1974 

i n . million Lire 

1975 

Capital 

300.000 

200.000 

200.000 

Turnover 

304R57 

457.560 

739,838 

Plant and Equipment 

636,946 

752,990 

1.130.810 

Sinking Fund 

312.5S5 

367.4S5 

534.013 

Amortisation for year 

45,130 

57.293 

74.019 

Plant and Equipment in hand 

95,211 

113.710 

S3.578 

Cost of work 

45.644 

59.105 

75.989 

Employees /units) 

5.555 

5.947 

6.159 

Extent of pipeline network (km) 

10R9S 

11.911 

12.634 

Gas sold (million cubic metres) 

Crude oil and products carried by 
SNAM pipelines and for Third Parties 

16.672 

18.633 

21.445 

{ thousand/tons) 

Crude oil and products carried by 
SNAM' and chartered ships 

23.992 

23.576 

23.459 

(thonsand/tons) . 

32.937 

46.183 

38.152 
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Taxpayers could Min ¥ er , 

, * A - ■ cuts intake 

be saved 11. 4m. of student 




TENNIS: WIMBLEDON 


BY JOHN BARRETT; 



says Honeywell 


teachers 


Cox mastered by his pupil 


COM MISSION SYSTEM 


BY A. H. HERMANN 


By Michael Dixon, ' MARK COX. tbe last Of Britan s 

big hopes at Wimbledon, crashed 
MR. FRED MULLET, Secretary ] out in straight sets yesterday 
for Education and Science, y ester- ion another afternoon of searing 
day flouted an official advisory heat which kept the first-aid 
committee including teachers' {rooms as crowded as tbe Centre 

itnlntl lnnrtapc anil *> • ^ 




union leaders, and announced a I Court. 


HOUSEHOLDS in the Anglian to ICL me figure estimated by i 30 per cent cut in the intake! r „, , 4 _ 

Water Authority area couid lose the authority's technical team I of people into teacher-training in^,7« 


. i ■ — ? - VIVA, AMIACU JvlilL 1 XU. X 1U 

‘ g |Britain with Buster Motown. 


a possible savin? of JE1.4m. in as the annual saving which ! in the autumn of next year. I f.” £ J -^ ug ^ r , a e OTE V a ™‘ 
v/ater rales, if thi* aiirh/rritv were would be achieved hv inaralla- : a U “ i eu o—o, o — 1, D— “ * 


iiui-udiiMuji J. -Mcau oi representatives or various pro- ! f nr rHt+ n hT, TO w »..«■ 

of Honeywell. Mr. Michael fessional interest groups-refused,.* 1 ^? J dSt 

Howard said in the High Court * year ahead’ !w endorse proposal by the j^ s %orld Team Tennis cham- 

.-esierday when successfully learaneao Department of Education andl p 

pleading for extension uf an Honeywell had offered the (Science to cut the “ target"': This year Cox is acting as 
injunction prohibiting the authority an already-developed j intake from 20.000 non-graduates ; playei>coach, so his feelings may 
authority from placing the coin- .system which couid be delivered and 11.400 graduates this year (have been mixed about the clear- 
puter contract with ICL. a year before any delivery bv<to onh* 12 000 and 11.00 dn 1977 ' cut defeat he suffered against 

Granting the application Lord jcl. which still had to develop' The' committee said that next!* highly-promising player who 
Denning. Master of the Rolls, th e software (programs, etc.jj year's target should be 15,000 i^ as developed under his 
sitting with Lord Justice Orr said for ^ rj -p e 0 f hydrological I non-graduates and 11 000 with | tutelage. 

that Honeywell's appeal aiiainsi d3ta processing required. i degrees. : Gerulaitis, who won the Wim- 

S? C hS5 ft o?^Snd5- l and °tlie Referring to the “ buy British " ' Mr. M alley's response — dis-j bled on men's doubles title last 

miunSon Id continue uniU argument, which. Mr. Howard, ^osed in a Commons written | year with Ales Mayer, made full 
injunction would continue until M| ^. ej(ed waf behind the . reply— has been to keep the non- use of his 11 years advantage in 

1 \i> i n-v.'i- u hr. a ttwk authority's decision to overrule! graduate target at 12,000, and age. He was much faster around 

p f ..i ntd ? nJmc its technical team and finance 'to «» The' graduate figure even the court and sharper on the 

t, nHi-^rChih iFf.Hav‘S committee, and place the order; «”?«■? *hao the Departraenthad volley. Cox. stayed In conten- 
i' 1 m l ..„M | F SvrrfK with ICL. Mr. Howard said that! originally proposed, to 10.000. ;tion with flurries of fiery serving 

if - u-un .-r Th, - J ii^!s?rm Honeywell, though an American; The Minister added that he; and some accurate lobbing, but, 
I wh P h4 1 .' n r.-rt'H sL=2* company, had substantial manu-i thought tbe 30 per cent, cut wise apart from a bnef rally late m 
which had .K-en reached he .sa.d. ‘ , ■ ^ D ns in th e U.K. ! “ in view of the prospective over- the third set, he was always 


Hr.nevwi.-il -hid lutle chance of authority was mainly of Scottish Present estimates are that It was a wooden, unemotional 
-ucce"edin=; in the main action manufacture. about 20.000 newly trained staff occasion, rather a*, if both men 


a-ainci the authority. Mr. Glover opposed con- may be left without teaching jobs (almost milk white after spend- 

r Lnrd Denning mid Mr William tmuance of the injunction on the; this September, and unions sucb ling ail winter and spring on the 

r. lover. QC. wiui appeared for grounds that the authority wished] as the National Union of; indoor circuit) were indulging 
ibe authorirv. "You have a very to be free to make its “arrange- 1 Teachers — a leading light on Mr. jin a practice session for the 
stron" case I can --e* 5 iliai " meats” even though it bad no. MulJey’s advisory committee — {Triangles.' 

The £1.4m. which Honeywell'.- intention of placing a contract • have been pressing the Govern-] A service bseak'ln the sixth 
coun?% ? said would be lost ic. the with ICL immediately — that is.ment to finance the provisiamof ! eame gained Gerulaitis the first 
ratepayers if the contract wen? before hearing of the appeal. ■ more teaching posts. _ j et> though Cox saved four set- 

*f . neK . t -'par's reductions, points before going down. Tbe .v 
which relate la England and African led 5-3 in' tbe second 

T 4V* ~ J ^ *«■£*■ M ' ere es ? ended '“to sue- t and though Cox broke back 

IPFQPV f^inrir irilnP ceed,D “ years they would- imply « ith three fine returns of service , 

tICJloV y iaUl it iiauv an increase In tbi number of Gerulaitis served out safely 

^ • teacher-training msotutions to be enough in the tenth game. Cox ■' Jj ' V • . V - V;*/; -7"/:^ 

-b w r* V closed cs a result of the jovera- Icd briefly in the third at 4 — 3. “ * * ' 

|T*C | I |q aid Scheme ; — 1 *- to — only to lose the next three games. Britain's Sue Barker, the No. 7 seed, on her way to a fi— 4, 



THIS WAS the week when trade 
bodies, including those that run 
file advertising industry, had to; 
reglste r their restrictive prac- 
tices with . the- Office of Fair 
Trading. "So it is just possibly' 
the week which sees the begin-. 
qiq cr 0 f the end of the fixed com- 
mission system which. In theory, 
^finances advertising agencies. - . ‘ 

But it will be a very long road. 
For a start two 'oF the 'main 
.advertising institutions, - the 
Nbwoaper Publishers Associa- 
tion ind the Newspaper Society, 
have been given a three month 

extension to better prepare their 

case. Then there Is no certainty 
that, among the thousands of 
restrictive practices received* the 
jOFT will set its -sights against 
those prevailing in the- advertis- 
ing industry. 

if it does there starts a period 
of consultation. to see if suitable 
amendments can be' mutually, 
agreed, and - '4mly them '. in 
'extrem is, couhf the matter go 
before the Restrictive Practices 
Court which could, o£ course. ; 
rule against the OFT-. So, . ail ': 
in all. advertising agencies need 


not -.■worry , yet, .about aii ak 

native" system ; of ’ payment. ' ' 

. :There are' two other faw ' 
which account far the krw. ie ' 
of interest in >what is .a pete 
ally explosive subject. The f 
is. that 'agendas, are jaovdgnt ■ 
arid more over, to a fee, foi ' - 
commission plus-fee, method . 
payment, so that the IS. per ^ • 
commission now accounts.. - 
less; . than TO per cent. oTVtF . . - 
revenue as against nearer ffi 
: cent. -a -decade *96 . . -t-, 

. Secondly an exainmatioa . ' 
current practides-- reveals .., . 
the -NPA, for example, does' . ' 
actually ( fly any level of -c . 
mission; so it is .dmih-. 
whether it has to be regste : 
.at: all: as "a restrictive; .■ 
The L do«en or ' . sa <indep'ead - . 
media companies, that hav& 

.up ; recently, which ; last w " 
claimed to handle. 
advertising expenditure .ih;£r . ’A 
may ‘ expect- the OFT to jos • 
their more cmnpetitive 1 appre 7 .. 
to buying media, -bur there i 
long way ‘to gn before'-.' . 
present structure i^ disturbe .- 

.-a; 


vice v 


BY -ANTONY THORNCTOFT 


it .yuk'Av 


ment’s plans to cut the trainin. 


I P ro »!?“ me tn reflecl U,e declin - ! including Ms own. service to 


ing birth-rate. 


7 — 5, win over Cicl Martinez (U.S.) 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


OBITUARY 


w}lich took' him through the Mark Farrell ranked No. II ih 
has progressed beyond the first . , ", . . - hmiw.1 in « 


THE BfMTlSH Jersey fabric world entered the market and I 
industry, which produces knitted world demand for all kinds of 
fabric largely for women's wear, textiles fell, it fell to only 76m. ■: 
has asked the Government to kilos last ?fear. ! 


Mr. CyrU 
Wilkinson 


I round at AWmbledon desnire stfConO set for the loss of only Britain was involved in a tough. 


me laci in« ne ie now rauxea » eonrtc rthe Wimbledon-- n»tP« 

j fourth in the U.S. Aftenvards ahead in the third. El Shafei Were c i ase a j n mid-afternoori). 

■he credited Coxs coaching at made many errors under this He was let down by ^3. first 1 

! Pittsburgh with helping him to relentless pressure and looked serve in a close contest against 


provide funds for restructurins « r u- r 1 Attenborough 1 : improve his ground strokes and thArmighiy unhappy, but few Mark Edmonson, the' 2 ear-old 

under an Industry Act ^ of ^ ^ p^erTwLld haTebeen ab!e to Australian champion,, who took 

mC ‘ iinnual «««*”* in Nottingham vestereavaS ' ^ mi P y Con S? rs ' <! J? e No * i resist Connors in this form. ■« ®Z?' 

The Rnfiih .lercev Fabric rhat an indnsfrv Art aid spheme il liU " son ' died yesteraaj aged , seer ; became the first to reach ..... tie-break by seven points to 


The Rnti<h lercov Fabric rhat an industn- 4ct aid scheme «« ,V ' , - & 1 seer > Occam e the first to reach „ ue-orean ay seven poinis to 

Bnard Wd m Nottingham wouldmakeoSsibk' an orderiv 6 ?' *1 " 3S j 1 former chauman 1 lhe last 16 of ^ meD - s He said afterwards “I fed three, outlasted Farrell &r-7m 

!?.. .."^.1" : uld .™ jKe - of the Relay Services Association . bv beating ^ Egyptian Ismail confident of my chances but luck the second, and won the match 


would like I he assistance contraction of the industry, 
directed ar helping the industry The installation of more 
eliminate outdated and inefli- modern equipment would put the 
r.em capacity, replai ing sonic U.K. industry in a better position 
of 1; unit more modern mfichi- ( { , take advantage of an upturn 
n p '” in demand and would stimulate 


v The ~ Installation of " more TelevSon As^iationT^nd^the ! r Shafe ‘ 6 — ^ ^ 6 — 3 ® n the ploys a big part in a two-week o~4 in tne tmrd. \ ' 
i- modem equipment would put the : vafiiSi Tel/ririon Rentl-l aSZ 1 - 9 mtr * c ” ltt - m Connors was in tournament like this. There j> The fourth- woman,- se 
•-* U.K. industry in a better position Nation ; irrestistable form again, his so mut .|j am e between matches: Martina Navratilova took only 

; . . . HdUlilJ. . c .A«nkina nA avc uni M IIIU,, nf minnlA.- tn S.M 


a two-week in the third. 


an'upiurn ^Vr"’ Wilk-n*nn Owned 14m scorching volleys and returns of c 7 „ J^er'eei Vee-ed’uD 'or minutes to beat the tittle Belgian 
stimulate ! ^ ^hiebte matching the weather. >*“ 


down some stairs. But un- on^Sree g^e S buT BriWs 


optimistic arowth rates were of the sector could decltn^ ^ re he,d in non-resident trusts, lo take the first set, embarking 
envisaged for jersey fabrics. . Turther nnd the industry would ' aln iost entirely.' • on a run of 11 successive jwmes 

Output by U.K. producers lose companies with the inherent 

peaked at 35m. kilns tn IB73. hut skill and know-how to take! • 

a* other producers around the advantage of opportunities. 


COMPANY NOTICES 



REX CHAINBELT OVERSEAS N.Y. 

tincen-porxtrd ,n the Nedwrlandi Anrittn *»ith Limu.d Lwhilityi 
OM 30.000.000 6 Per cent. Guaranteed Notes 1 B 77 
NOTICE OF EARLY REDEMPTION 


ACCOUNT EXECUTIVE FOR THE 
FINANCIAL TIMES 


IS HEREBY GIVEN that the Company w»ill redeem the -whole of 
the Natw w * price of 101 per cent, of their principal amount on 12th 
July. »976 m accordance with panjraph Bib) of the Ter mi -and Condition! 
of the Noiei. 


Actordingly there snail becom.- due and payable {in accordance with 
Paragraph 5 of such T-rmi and Conditions! on 12th lul*. 1V76 « th# 
oflices of: — 

5. G. Warpurj A Co. Ltd 
Coupon Pepartmem 
St. Albans House 
Goldsmith Street 

London EC2? 2DL ■ 


Banou- dt Gettion Financier* 

Gartenrtruxe 26 
8039 Zurich 
Switzerland 

(h* p-incipal amount of tach Note, plus premium of I pe« cent., to g ether- 
with interest til'uUted at 6 per cent, oer annum Cfor the period of 3rd 
April. I "76 to 12th July. 1*76 inclusive) amaunonj to DM B41.67. 
Interest -«i>!i cease to accrue on the Notes after 12th July. 1976. Notes 
to presented for payment must have attached coupons No. 8. 9 and ffl. 
failing which the amount of th-t missing coupons wifi be deducted from the 
sum due for payment. 

REX CHAINBELT OVERSEAS N.V. 


PROVINCE OF NOVA SCOTIA 

7.50% 1972/1987 


Loan of FF 100,000.000 


The redemption on ihe dole of latb July, J&75. for which a 
sura of FF 3,000,000 is planned, has been completely repur- 
chased on the Stock Exchange. 


Amount remaining in circulation after 15ih -JuJv. 1B76 1 
FF 91,000.000. 

Paying Aseni 

ba.xqle DE PARTS ET DES PAYS-BAS 
POUR LE GR A:\D-DUCHE DE LUXEMBOURG 


A young person with, preferably, experience both 
of working on a newspaper and of working as an 
Account Executive with an Advertising Agency is 
wanted to work as an assistant to the Director of 
Promotions and Public Relations at the FINANCIAL 
TIMES. 


Hans Pohman, who reached the American women, before Win- 
second round dramaticallv on n hig 6—4, 7 — 5. Miss - Martinez, 
Tuesday night when Buster Moi- f*; ora s » Francisco, beat Vnr- 
ram retired ill. did not benefit 5inia Wade, in the 1970 Wimble- 
from his good fortune, falling to don W reach the quarterfinals, 
the fourth-ranked Brazilian As umiaL Miss Barker started 
Carlos Kirmayr in straight sets nervously and Continually 
S — 6 6 — 3 6 — 3, and Tom Okker. remonstrated with photographers : 
the Dutchman who is seeded who were disturbing her coneen- 
ninth here, was equally abrupt tration in the first set, which 
with the 6ft. 6in. left-hander she eventually wpn by virtue 
Victor Amaya /USl, dismissing of hitting marginally more fore- 
biin 9—7 6—2 6—3. hand winners than losers. 


IF Exnress Dairies is ■ worried 
about the sales .of Ski, brand, 
leader in the £3Sm. yoghurt 
marker, there are at least . 20 
experienced marketing men, plus 
one lady, who can give it . some 
very professional advice. - They 
have just spent, nearly three days 
examining Ski, and its advertis- 
ing, and came - up with new 
creative approaches to safeguard 
the product from the growing 
challenge of Unigate’s Prize 
yoghurt. .. - 

Yet the intriguing thing is that 
Express Dairies was .quite uh- 
involved ‘ in tbis concentration, 
and all the marketing executives 
came from rival companies, such 
as General Foods, Elndus, .LeVer' 
Bros^ Kraft • Smiths Food, 
Associated Biscuits, as well as 
non-grocery operations like Essoj 
British Airways, IDV, and Little- 
woods. 

The occasion was a role 
reversal exercise run by agency 
Boase Massimi Pottitt: at Ash- 
ridge- Management College. The. 
idea was sparked off last year 
when BMP client* Cadbury- 

Schweppes asked the agency; to 
bold a course for some of its 
executives to give them a better, 
idea of what an advertising 
agency actually does. , 

The occasion was. a>great>uc- 
ce.ss and BMP decided id tise the - 
experience gained.'by bolding a 
similar course for other marker 
ing people. Ashridge joined In,' 
Cadbury Schweppes gave its 
Messing; and- a. mail, shot .to- a.- 
hundred and fifty leading market- 
ing executives produced . over, 
double the original, target of 
participants— obviously - the £80 
charged was : seen as bargain. 

Since BMP produce the adver- 
tising - for Prize, which is 
making good strides in the yoe- 


hourt . market, ■: a. ;. trordp^ 
brand. Ski, was regarded :-fe7. - 
game, for ap exhaustive eafam ■ 
tloiL Ski is still' brand- 
helped by the wtitdre^g.- . 

' Vanden^rgh’s. DesjertFarnt' 
Prize is gaiiting .grpnpd .■> ■ 
participants had ,\o;,wbrk at 
new marketing epptpaon. ftf.i . *. 
and create -so m fresh. .. 
ing. . . - ‘ : 

It is, of course, aft reminlsi . 
of the Creative Circled am - 
role-reversal weefcenJ'.’at.c _ 
bridge, where . ; ctieofa. _hea 1 
agencies and vica feisa, but . . 
the BMP approach; a^niHike' 5 

as well as an advextfif$iriri£&' - 
^has to be tlevelopetL-v. - ’. 

From an outsiders : 

view the most 
yras - that, while 
marketing - people.' 

brand 1 manager. 
quickly see what v/as' wnra^ia 
Ski and its advertisin&iibt# V ? 
company, politics, " thetihe U ** 
weight of tradition,; the m [in 
ference.of American parenfci 
much else, prevented, than ^ £ 
bringing the .same amount 
objectivity' to their, owuitojftf A 
ing .and. advertising approach 
" Still it was a worthwhile 
perience which will be repe« • » 
If. Express Dairies is inteitt y r 
,ir- was reckoned that its fib ff 
approachlto. selling yogbourri 
regarded as unbelievable. .« 
later developments in y 
advertising* had failed to P&t 
a reasonable alternative. - 
- The 'combined sellings ^ 
came up; with three comprt 
campaigns, and BMP judge 
the winner, one stressing 
products goodness, , based c 
Snoopy character encourage- * • 
consume iSlti'; ratiier than :•/ 
suck his thumb. >• ' . 


m 


Atl 




Send full particulars to Box E.8228. The 
Financial Times, 10^ Cannon Street, EC4P 4BY. 


Discover why industry 
is investing £2000mi!lion 


in Cleveland ! 


BWITt SH . AMERICAN TOBACCO 

limited 

NOTICE TO HOLDERS 0^ STOCK 
WAD RANTS TO 8EABIR 


Au B tS“fS$6! Br woo * h 00 " ,twr ,st 

8Y ORDER Of THE BOARD. 

P. J. RICKETTS. 

Seemarv 


Ai rangcminl under - WeetnunsMr Haute 
- C .5 of the Cc-inruniei l®48 ' 7 Millbjnk. 

r"' 01 Britisn-American LONDON SWIP 3 je. ' m 

rcjucu Coraj,nv Limned with Tobacco p 21 it June. 1976 
Securities Tru« uamtuny Limited to form i 

E A.T. Ineuitriti Limited has now been I LP E fPUT A RV RECEIPTS ISSUED 

approved bv die stnckholdert of both . BV MORGAN GUARAHTY TRUST COM 
Cc-n-ppnics and is the subject ol a ooti- PA«T OF NEW YORK 

tlon to die Hfflh Court or Justice lor the - »han« of 

Sanctioning ol the Scnemt. ASAMI CHEMICAL INDUSTRY CO. LTD. 


Under the terms al Ihe above Scheme 
of Arrangement the Ordinary Stock of 




* * • 


-pwsari 


BriUsh - A merican 


T i c # ' ^ ?f r!,l cf ~s/iiranolder& 


Company ol 4*iJn Chemiral industry Co. Lid. will 


Limited will b« cancelled and Stock holders be held o" June ZB. 1976 « IQ o'clock 1 
will become entitled to 12 Ordinary . -local t.roei at rh* hm** ImEl 1 


’? 2 r f ,nai ^! ai ^ c«*ih»w« i™* ^c«| 

Snares ol Z5p wen anti I Dc lured • mi OshkA- 


Ordinary Share of 2 9c fully e,i« of B.A T. 


Industrie Limited lor ever, £2.50 1 Pro sent! non and aoeroval PI the busl- 
Ordlnarv Stock of Brltlm-Amcrican nworr balance sheet, the waiit 

Tobacco company Limited and so m pro- and loss statement and appropriatle.-i 

Bomon lor holdings ol any other amount of retained efrnlitgs lor the liicai 

ercept that an v r«olUn9 Iractiam will be i term from AorH 7 1575 ra Match 

sold and the net proceeds distributed to . 31. I97G- 

Sh«t Persons entitled thueto. Shares of 2- Aoorovai o: a new shire issue as ol 
8 A.T. Industr-es Limited will be Issued in sleek dnoOead to he allotted m the 

r * 1 S? t K' cd not *" dearer *drm. ratio of one new share of PV so yens 

Holders of Stock Warrants arc advised *w TO old shares held and which are 

that, should the scheme become cfiectiye. entitled to accrued hnenur is from 

it w.|l not be oossible to issue iheir . April 1. 1976. 

entitlements to B.A.T. Industries Limited 3. Election and appointment of TS 
shares until such time as their Warrants directors. 

have been surrendered to Mowin ■ Stoclfhdlders who want to enercls- 

Guaranty Trust Company of New York • tbrr noting rights must deeosH their 
33 Lombard Street. London. EC3P ShH I nrWtnw. not lat«r tiwi June 24. H7s 
and that, in the ease oi warrants which • at Martian Guaranty Trust company of 
nave not been surrendered »>ililn rwn New York. J5 avetyjea d-s Arts, Brussels 
years these entitlements ar? liable to be : !«“jeth?r wch inslrucflons HldlcaCing the 
replaced by a cash Daymen: m accordance way w? snares be voted 0 r ailawhia 
w>tn clause 6 <*! the Scheme. Mcrgan Guaranty Trust Compairv of New 


»f>d appropriatlen 
of retained o?mlnos lor the hscal 

3V™ 1 976? AorH 7 ,a75 W March 

Approval o: a new share issue as at 
S.ctk di«>oe ad to be allotted in the 
ratio of one n ew share 01 pv so ynv, 
"...I® lMd Vvir ” held and which ore 
April 1 , ?9-6 CrUrC ai ,rom 

Election and appointment of T3 


Projects as diverse as British Steel's largest complex. 
North Sea Oil, food, petro-chemieals, instrumentation 
and floor covering: 

Countryside, Leisure. Enviable environment. Easy 
driving. Modem airport - scheduled London service. 
Major port. Advance factories. National Park. 


You've heard about income redistribution. Biue-coliar workers the C2 D's - no 
. rule the market place. 


l j ohn 

nassps 

bS 


Bui are you carrying through that awareness into your media planning ? Consider 
these facts:. 


Send for the Cleveland literature and sec why 
Cleveland is the newest and most exciting develop- 
ment area. 


1 They have more multi-income households - 61 per cent of C2 households hav~ 
two or more earners - than the other social categories. 


2 C2 D families benefit more than up-market families !rom state welfare, the 
Chancellor’s ‘social wage’. 


Holders of Bearer Stock who also hold . York to fflve a fll&craJcnarv proxy to 
Registered Slock ot Br,Hih-An-eric«n i * person designated by aie Company 
Tebdcco Company Limited arc advised ' ri, — — 


the! Uiclr entitlements, may be aflrcted by ITO-YOKLBO CO„ LTD. 

rfieir failina to reconvert their Bearer cdks 

Stock in time fflr the combined hole l no 

w «BM3r on the Register on the effective The Board of directors of Ito-Yotaon 
date of the Scheme. ! Co.. Lfd. has amtcunced. tha; shfrv- 

In accordance wiih tne terms ol the ! Holders, who will be registered in the 

Scheme the. Directors has? declared an 1 the company cn Aueusi si. 

the issued Ordinary Stock .1 second: 1976 will be cirnded to receive a 10*i 

Interim Dividend for the year to 3Dth ■ ,r *£ dl-trlfcutijn «sf new snares. 
September 1976 of 3 7o per 25p unit o‘ j Cont»ou#n*ly the undersigned designated 
Ordinary Stott payable 1st October 137G ! DIV CPN. NO. 3 of air CDRs for this 


To the County Planning Officer, Cleveland County, 
Gurney House, Gurney Street, Middlesbrough. 
Cleveland. TS1 1QT. Teh {0642) 48155. Please send 
me tiie Cleveland literature. 


3 The political strength of the unions has enabled Ci D s to ride inllelion betier 

than the other social groups. 


4 C2 D households account for over hall <54 per cent) ol the top two income 
groups. 



/ t 


Name Position .... 


•«< f p a < M 


Company 


To establish how high C2 D net household incomes dominate the nation's 
expenditure patterns, turn to the research. 


te holders of reed'd on the Register on • purpose 


Win day immediately preceding the eftec- I in Japan tb 
tivr date uf Uie Scheme »mit as frr-e 

Bearer Warrants lodged «uh Morgan Amsterdam 
Guaranty Truif Comoar., el New Vgrk Amsterdam, 
for reconversion up to 16tb July 197B June 27 1*’6. 
will be in time for holders to appear on 
wie Reeittar of Members Bn tne das* ol j 


in Japan the -hare* .re traded er- 
»nut as frr-n Auauct 26. I97G 

Amsterdam Deposuary Comtsarv M V 


Address 


Get hold of a copy of the MGN Household Readership. Income and Consumption 
Study 1975. Just phone Ron Carpenter on 01-322 3304 


'icon} far the Dividend and ar the datt ' 1 “- “ " 

«i ih< eieiing o( the BMiii'* oi Members DOniTf leTIAbl 

on me effective date of me Scheme. r fKvUUv i |%fn 

Holders who hare not surrendered their • 
warrants by ifith July 1976 win b< able m a jn ja niTV 

•m collect the dividend Mv^ble on tit ^AvAvl I T 

October 1976 bv the deposit of Coupon 

No, 277 with Morgan Guaranty Trull ■ 

Company of New York 33 Lombard I 

street, London. EC3P 39 M lor evamina- MACHINING CAPACITY awl lla Pie uo ra 
hen «w clear days >excludma Saturdays) Z1 K Iona Mamnun wetgM TO ton*. 
-“*cre iHwnt is made, coupons wm NRJ Ltd.. STockpiwt Tnl os-f-OO 39ZB 
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-*fcre iHwnt is made. 


NRJ Ltd.. STockport Tel Dfrl-430 59ZB 
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adds Outdoor advertising experiences another crisis 


on 


espite turmoi 


Wimpy adds sales muscle 


Vs.." sENTON- and Bowles’ -good run . ^ ^ w w 

- ; - n attracting new- business con- ' . • 

SY ANT0NY thorncroft, marketing editor 

• ftw brand spends around £750,000 , ■ 

.. •'» year m advertising and no °"*“* r poster business n, ; , inly the I.ins-tcim hu«inc«-. will b.indle il> outdoor, intiudiog appearance of the Poster 

. . jjiange is expected tn the size or seems, to . attract more between- agencies booking direct its Unilever ad vcriLMns. Bureau* reckon? ihau outdoor 

■. b^budget. _ ^ u J th l * ,( ’ comracinrs. why are on Posters arc still -m interesting will not really come into its 

.. , Mrertatu? had been m ertisin, media put together, the point nf offering even simpler medium, popular with creative own until ihe pow-r of the 

inn died for the^past three years After the explosion ■ot Mr. John systems (or supplementary sites t-vams )>ut the iitdusirc will iiasc entrenched poster advertiser.'? is 

■ s: ’ : 2L*E*um£iw U «inra ns? v ir ^n" 0 / iind | ,h f: 1,1 packages: and hv new bodies, in set lie soon the running ion- overthrown. I.cs Bateman of 

. F*reat siu^we sincc_ Oil or Lllay *uch a* the proposed company trovers*- over the inspection of Lintas says: “ While snme 3') 

• —i&L? S1 «^ 5, ni? 05 10 he "P hv - T - Waller Thniiip- sites'. Advertising agencies never per. cent. of the nation’s sites 

nthw^ncs^Mm^o vl , Ih ^z,r^ dven, k ln v Sfm antJ Collett Dickenson got deeply involved with poolers are permanentl;. occupied by 3 

-■ • ^rmSirfacture^uch^^ tho nr 05 *-^ hUh r p ‘-* ar « f * which includes iwi» of the because they could nt.i afford the handful of privileged adver- 

• -Ss nrag^and the CleaLil p?o- moJtTf the agSndM to hand !e bl£yCSl 0Uld ,°° r jdVL ' nU ’ rs ’ uum ' mt ' n in llw Ce,d ‘'eporiinR on the risers, scientific and comprchcn- 

-■iucls i aimed at teenagers. there outdoor bookings, and to 

' : - Last week Benton and Bowies ensure that advertisers’ potsers 

:• picked up £750000- worth Of were actually on view and nicely m RimniRjiMiRE— — — i 

•. idyertfsing from Quaker — tbe maintained. . . |7 ■ v ■. .. •• - ’ . 

"■ n» fMtr Bumu" bu co. ■ '•you cant stop 1. - &&&: iBgorrjn^s&uitees 

*£ SSJS^'lSW’iSSg RBWJtisomiBts l^aiii^Mfa»Mon r'dwitlasaKur 

tESfes TALKING ABOUT !T? 


1 * * SsggR.- 


.»**•..* /* 
kh -.. TV-VW 


■; torn Bureau with the messy jobs; and 

FK,™Sri«»f 0r ^n C . ft nf re prfn55* Part! - V because It WJ»R bureau- 
Labora tones, one of Frances erotic* and cniit between ihr. 
fau'rfioff Dharmaceutical nnri ™“ ana _ s . pllt .^ecn the 


vice. 


irS! “S agency men S.t dedded poU y 
? d £&o£ mpanicS ’ BUIln * W1U Part-time and the full-time 


he £250.000. 


b BOLLEI (U.K.) has switched it out. 
its- advertising from Chetwynds And so the simple pattern 
lo Lonsdale Osborne. The which emerged in posters with 
business could be in excess of two umbrella organisations. 
£300.000 since the German British Posters and Independent 
-^.camera company is launching ten Poster Sales selling most of th* 
.; hew products this autumn. sites as planned packages, while 
I RADIO continues to thrive, the Poster Bureau bandied tin- 
'attracting £1.153.956 in adver- buying, and a Tew maverirk 
Using to the local stations in May specialist outdoor agenwe* 
tor a five-month total of pointed out the aberrations m 
£5,059,484. Meanwhile MEAL the system, has floundered, ami 
•■ announces that total, display we are reluming to a nim-h 
.advertising in May. at rate card more disorganised, bn t not nece*- 
.' costs, was £60.4(11., a 34 per cent, sarily less efficient structure, 
pain on May. 1975. The selling side remains dorm- 


experts who were forced to carry 


tesgorr f rr^fruit^es 
: dojitiasaveur 
jUfttepSusioiTglen^ 
■ aaEnonde* . 




And so the simple pattern 




L Je&sgssss^&'i ^ 
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lifting FrudCwTsatsiK 


Three recent recruits to outdoor advertising — Reanault, Radox and Rowncrce. 

ness and Gal la hers, among iis rondmon uf the posters. Hence sive packaging of posters will 


BY OUR MARKETING EDITOR 

WHAT T»OES a marketing 
director duw hen he joins a 
company ■.vhich has never really 
had anyone handling The job 
heiore'.' Weil, he obviously starts 
by commissioning some market 
research, and organising an 
advertising :e.«; to see the effect 
of more promotional expenditure 
on 52lCS. 

Thai, ar least, is the text hook 
approach of Ernie Fisher who in 
March tenk over responsibility 
for one of the biggesr brand 
names ir the V.K . — Wimpy bars. 
Indeed his empire covers more 
than the Ini. Wimpy's sold each 
week in lius country. He rules 
the world, which doubles the 
business, and makes Wimpy 
International, part of Lyons, a 
£80m. brand at the retail level. 

Fisher has few qualms — six 
years ago he was responsible for 
oce of the L'.K.’s other leading 
products. Birds Eye fish fingers. 
For the past four years -he bos 
been with Lyons, first on the 
bakery side and now with the 
job of maintaining the Wimpy 
in the face of the fierce U.K. 
competition from the American 
Macdonalds, the world’s biggest 
supplier of hamburgers. 

The research is in three stages 
— first the basic Facts about 
Wimpy eaters. which has 
already produced the information 
that the appeal is to ider than 
the anticipated young people. 
Then group discussions, prying 
into the current attitude to a 
product that has not changed in 
over 30 ;.tars. Finally l hero w ill 
be an examination of ihe product 
itself, although Fisher does not 
expect that there is much wrong 
with the recipe. 

As well as the research there 
is an advert ; sing experiment 
| While most nf the country gets 


the usual, fairly small, advertis- 
ing coverage. London i-s receiving 
3 TV campaign 10 the national 
equivalent of £350.000. while 
Scotland and Border is receiving 
a hefty £400. duo equivalent of 
cash. Salc« arc being monitored 
and if the higher advertising 
more than pays fur itself Wimpy 





I The purest 


George Savalas, who ts spearheading 
Wimpy’s first co-ordinated inter- 
national marketing campaign — for 
£25,000. 

International could double its 
curent £350.000 spend next year. 

The adverti/ina is using George 
Sava las. nf kojak fame, who fur 
a £25.000 fee is lied to Wimpy 
fur two years. Loth in the U.K. 
and abroad. Not only ones 
Savalas appear in the advertis- 
ing. but he is also being pi'i/h- 
cised through Wimpj's first step 
into belciw-the-line marketing. 
TTie problem i.s that the six hun- 
dred plus Wimpy bars are 


operated by franchisees, who. arc 
under no compulsion lo use tbe 
promotional help. In fact George 
Sava las has been taken up by 
virtually a! I the operators, and. 
point-of-sale ma'crial is appear- 
ing in the Pars. 

But for the more detailed pro- 
m< if inn 5 Wuupy (ntemanonal is 
expoc- ing some tir.ancigi co’.nn- 
buiiori from ihe franchisees, who 
•jam most from jn> extra ham- 
burgers su!d. Already planned 
are Genrci- Savalas signed 
posters, in be followed later in 
ilie summer by Savalas ”T" 
shirts. This 1? all a novelty for 
Wuupy franchisees who in the 
past have got by without any 
marketing incentives for 
customers'. 

As well as advertising the pro- 
duct more no-'itively (recent 
campaigns hav v * concentioted on 
building awareness rather than 
(he qujliry of Wimpy si Fisher »>’ 
also advertising for more fran- 
chisees for *-he first time in years. 
The aim is to build up a chain 
of 1.00d bars in ihe V.K. The 
operators h.tv«» to contribute 
£20.1)00. and one group that 
Fisher is hoping to r.ppeJ to is 
ii.arkeiinj .'Wcumw with an 
enirep.' ■* -uci 1. iii: _ 

So far Wimpy has hardly been 
affected by Macdonalds which 
lias just >i\ operations in Lon- 
don. But the U.S. company is 
probably mending more on 
advert i.-ing those ha IF dozen out- 
let'. ;han Wimpy does For its 
fUift in the <.ap:ta!. Where the 
rivals Trade next door, as in 
Crovdon. the extra publicity 
to have helped Wimpy’s 
««le> . hut the new marketing 
ariin.’t and ihe u eight of 
Geul-yf Savalas are obvious pre- 
cautions t'i ensure that the 
British hamburger maintains its 
edge on the overseas challenger. 


° — r — j . 1 - « r agency. tors, nas >ougnt to reassure you Know mat in several kpv 

• '^Sirp n»A u . . ■ , j „ f/ 1 * 3 tobacco companies.. But now T . . . , Jin advertisers that poster sites are towns sites are never obtainable. 

• -. A™’ f\, b « published two the buying will be / divided n . ,V-? working for them, the first chal- You can’t make a proper show- 

• -updated booklets, one on adver- between sucb emerging specia- P jri of , the site owners th^t the . r or the new iv structured ine of -.our new detergent 
•ritslng in West Germany and one lists as Poster Med«, Poster uncertainty until . . new buying ? R £j™ s th t0 establish an audit around supermarkets if S Se 
: on Sweden. Thera fa also a new Publicity, Poster tok. • Poster that looks as solid as the AC.R whisky and cigarette boys are 

- .'list.of the IffAs nember agen- Businea, etc. whoi^ work on Jdyertlwn M keep awaj rroro sta'stics and the already there-and’ will stay 

: :.«es and the people who run commission for both agencies outdoor. This is unlikely. British . T.„ d ^« hiD c urvev for there till countermanded” 

:» . them; ■ anS advertisers and look after Posters, in particular, has been Koaderohip Surve> for mere tm cuuntennanded 

. • - — — — — — — — : — ■ '• very successful tn a l trading new the "rtss. ..Against this British Posters 

f " " "" ' • • a advertisers to the medium.' ’such H was hoped that :i Poster and Independent Poster Sales 

" ( - \ as packaged guilds o>mpanics Audit Bureau would be in opera- can point to all the new adver- 

. ■... - like Walls. Heinz. Gadbury- twin by October 1 but disputes tlsers in the medium; the 

_ v mi, - Tjphno and Bownlrc-'s. who uw nvar who is to pay for it will agencies can draw attention to 

■MT * 0 1\ , W > - . .1a _ _ 11 to back up TV campaigns, and pmL.ab'y delay Us arrival until their mure imaginative creative 

W gj I JT\/ Vitli the .rapidly rising cost nf ih- New Year. In other media work; and what statistics there 

1 ||iy II |gf LJllllL/illfcf lelcvision. and the press, uui- ihe contractors finance the are in an under-researched 

. — tr door now seems a better bargain resuarch hut in posters the cun- industry can show that the total 

0 44# m 4 A A ■» I ^ ldn c ’ Vtfr - John Fn.id uf British tractors want contributions from poster billing is around £25m. 

4 /\AI 1 Posters says turnover this year the agencies and tb* aU\erti=ers, a year, and continuing to expand. 

Ill III lrml\y ! s ^ PL '!! L t nt :,hov< * ,he 1 1975 agencies .would *ery The emergence of packages of 

1X1 VJvAAUIjk V* ,4vM(ll lew 1. and advertisers are basic, inneh like an efficient PAB. sites ha< made buvmg easier, and 

ally locked imo lony-tmii cunt- financed mainly by the contrac- uppe- ranee of a choice of 

f T J A mitmeois. tors. Tin doubt some com- specia u M agem ies is good 

YAII^ I l4itA#\ A4ITI f I In addition acen. ies aro praise will emerge. because u builds up expertise; 

II ill 1 -W^M k. 11 Mw . .1 IV L muving quickly to form links But at least une agency blit- research data aod inspection 

*VM*. • * ■ with the special is this week speeri viisl in posters (presumably ronlroK and (he entrenched 

Untas announced that Posterlink a crowing breed since the dis- power uf certain advertisers, are 

•' ' . two .problems that outdoor has 

• „ _ still to resolve satisfactorily. 


Press now a 




st _r_ 

i?5 -iii .V. — 


If so have you tried the German Market? 
F. A.Z. is read by more businessmen in 
Germany than any other national quality 
daily newspaper. (Source: LAE 1975 
Survey on Top and Middle Manage- 
ment.) 

A special Property Section is-published 
every Friday. . 

For further details contact: 


John Daniels, U.K. Advertisement Office 
Frankfurter AUgcmeiBe ZeHung,37 Brampton Road. 
London SW3 IDE Tel: 91.235 7982 or 01-58X2326 Ext. 7' 


Domecq plugs gap 

AFTER k successful tv -si market iheir prices hy almost a quarter 
exercise in the Granada TV area around two years :i«o 
Luis Gordon is now soiling in its Domecq is carefully not 
range, of Spanish Sun sherrie-; attaching its brand name to the 
nationally. In August a £250.000 Spanish Sun range but it sees 
TV advertising campaign will it as completing an across the 
start to promote 3 sherry which board brand range. Last summer 
is in the same price range .is Jho u started to build up the Double 
cheaper, non Spanish, sherries. C^nlury name in the medium 
' This now diversification by pn«’ range by adding a Double 
Luis Gordon, best known for its Century Cream. This year n 
marketing of Domecq lines in ibe has produced an AincmUilado. 
U.K.'. underlines the change tn ^e spring it repackaged its 
tbe sherry . business* in rectnT four premium sherries. Now 
years, with the pon-Spamsh pro- Ihere is time to look at the 


**THE MEDLA case for news- 
papers was never stronger than 
it is right now” declares the 
anonymous author of “News- 
papers, A case for creativity” in 
Young and Rubicam's latest 
occasional bulletin. Time and 
Space. 

The arbeie illustrates the 
advantages of a newspaper 
schedule on a £250.000 budget 
and stales "compared with the 
low delivery of network TV at 
to-day’s prices these alternatives 
offer conclusively either heavier 
concentration or conversely a 
spread of advertising across a 
much wider time span.” Four 
newspaper plans are illustrated 
using the same budget and. com- 
pared with TV. the opportunities 
For housewives to see the ads. 
are much higher in the Press. 
Coverage is higher on TV but 


newspapers are described as w ts 

giving “controlled cover.” CR pT!«J3lCB 

Similar arguments are put for- 
ward by 1PC Magazines in a: 

brochure that is to be mailed out; THE Heriley Centre for Forecast- 
to creative, media and account j j has introduced a new 
directors tn agencies and to man-, ' arter , service of importance 
aging and marketing directors , ln The marketing world, it is 
among advertisers. hi„iw'ufc> fil,illl " J ’’ Planning Consumer 

coverage ,h“.Wrv ^VjS ■ “1ST 

h°ndino mi th^M^uf biivs fo^t^ponsJblt* for devising market- 

differing budgets.' £150.000. VT^Tar markelS 

example, will give a coverage of ; - l J co> of J • - r ' 

St per cent., half in black-and-I The first issue deals with such 
white, while in magazines the lively ionics as the significant 
cover is S2 per cenL all in colour, redistribution of income, show- 
On the back nf the brochure is ing a real growth in income of 
a list of well known products the lowest-paid quarter of the 
whose advertisers have turned population in the past year: 
to magazine? since .January 1075 chilis in the age structure oF 
inclrtdip-j Anchor 'miter. Hero/ ihe population; and a breakdown 
Toast Toppers. Kelloggs Special r,f income by TV region, with 
K and Wail's iec-cream. predictions of changes tn each 

BY PAMELA JUDGE area. 






duct's grubbing around two-thirds 
of sales, and in value rernis out- 


opportunities in other drinks, 
with a vermouth and a German 




selling the genuine article by wine promised for later in the 
£125m. a year tr» £95 rh. The >car. 


[brands ’from Cyprus. 


Domecq claims a quarter of 


r & , ••• 



z-utung rtm deutschlam* 


ife:' 


Africa, the U.K. and elsewhere the Spanish sherry business, 
have done particularly weil since compiling on level pegging with 
the Spanish producers upped Harveys of Bristol. But this 

year it reckons from its line 

^ | t*.v tensions tn have raised sales 
by u quarter in a stagnant mar- 
p " • kct. This i.s very much a tribute 
y tu the Elm. marketing budget 
which embraces both the Orson 
;' Welles testimonials for the 

_ . Double Century lines, which 

'i!!';, : claim almost 20 per cent, of 

M Sherry sales, and will return 

P ’ w’ '.’Tt r jjier this year, and In promo- 

-'■B.. !*:." 1 - - , -no r h Lons. Dnuble Century Cream 

P "Li was introduced with a free 

B ■ |i sherry glass offer; the Amon- 

C •• •O'" •i-'-'C ;l tillado with a pack of sherry 

. biscuits; and the newly Jaiielled 

I \dt'L a rl»vi|i|i i inisnlrjuiK f.nl, ■ . ^ m 

kr 7r. 1.^.1,., Hi | '* prtllUUIII TUlIgC* With 3 “WHU* 

I.- mj y ou r own cheque” promotion 
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fiSSM* : 

■ - . -'VJr: ■ 


.^vJey^ s&ys John 'k's only when youve 
^yent years behind a bar that you acquire the 
of mixing a redly great coctaaHT 
SSa when your globe trotting guests fancy s 
;j ^Starboard Sour ora Harvey 'Will Danger, 

”* J *; introduce youreefftoJohnin the ' 


TN®^GNTINEhnALTH^ HOTEL 

: I. 01-4865644 

:-v^t«aSi.5q0a^ EON0pNyi : 

r - ■■■ C!H£i\PWJ*iMl ikJ' JKt'- „--) 
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are solid gold. 

Yachting gires Britain fix strongest Olympic medal hopes of 
all. This month's Yachting World gives you the facts about 
the British learn, every member of which has a chance of a 
medal. Wf* describe ihe boats they'll be sailing, and set the 
scene with the courses, weather conditions and the Olympic 
regatta programme pt Kingston. Ontario. 

Also in this issue, we (ook at some of the most interesting 
boats in the Single-handed Transatlantic Race. Phis a review 
of a he K* JSfi catamaran , The Dart - md nutch , much more. 




£100 saved in 1968 is worth onlv £45 now. On 
that evidence, is ihere any incentive left to save? 
Southern Television's 1975 survey indicates fhat 
many believe there is. 70% of respondents 
disagreed with the statement 'It's hardly worth 
saving any more’. Why? If you’re involved in 
finance, "The Southern Investor 75" will bring you up 
to date on the latest financial trends. It includes a 
new section on credit and credit cards. When you’ve 
read it, we ll be glad to give you a full presentation 
os well. To expand, clarify and answer any queries. 
'The Southern Investor 1975." 

Required reading for 1976. 


S’ TbeSo uBwn 

£r. tn*ester1S75 

1 . 

p*.. 


t'gye 


Please send me c copy of 

The Southern investor 1975 

- Name 

Position 


£.j*5BSH"S Company. 

9?- •• • 

I Address — 


FT 24.-6 


SOUTHERN^TELEVISION 

Contact Brian Henry, Marketing and Sales Director, 

Southern Television Ltd, Glen House, Stag Place, London SW1E 5 AX. Tel: 01-S34 4404- 
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MR. ERIC V ABLET. Secretary 1 
of State for Industry, gave a 
clear warn in? yesterday to the 
Confederation of Shiphuildmji 
and Engineering Unions that 
the capacity oF the shipbuilding 
industry will have to be 
reduced. ** M'e are lacing.” he 
said. •* nnt a short-term reces- 
sion. but a major structural 
change in demand which will 
last f-*r very many years." The 
order intake at U.K. yards in 
tho past IS months has been 
running at a rate of about 
230.000 tons a year, some 20 per 
cent, of the industry's norma! 
annual output. Mom companies 
will be running our nf work by 
the middle of next year. Even 
with the recovery in world 
trade, there is no prospect of a 
revival in ordering on anythin? 
like the scale needed to keep the 
industry Cully employed. U is 
an international problem, as Mr. 
V'arley .-aid yesterday, but Hie 
British yards, with their low 
productivity and their bad 
reputation on delivery , will be 
among the worst victims. 


Social problems 


This dismal prospect, which 
presents F3r more d.fficulf 
social problems than. say. the 
Chrysler situation, has been 
known about for many months. 
It is deplorable that detailed 
discussions on Imw to deal with 
ir are only now about in begin: 
rh<? Government is to hold talks 
ne.M month with the unions and 
with the organising c-onimiftec 
of British shipbuilder*. White 
endless hours have been «p**nt 
by Governmeni officials. Mem- 
bers nf Parliament and the 
industry in arguing about the 
nationalisation propo>als. the 
issues that matter have been 
virtually ignored. 

Other shipbuilding nation-, 
in the meanwhile, have been 
making progress. Sweden, for 
instance, has worked mu in 
some detail the amount of rapa- 
i-ity reduction which will have 
to take place and the 
mechanisms by which it U in be 
achieved. The co-operation of 
management and uninns has 
been sought, with apparent sue-. 
re« and the mle that the Gov- 
ernment is to play in the 
rationalisation has been de6ned. 


Ir if characteristic of the 
difference between the Swedish 
Social Democrats and the 
British Laonr Party that the 
future of the British industry 
should have become enmeshed 
in a doctrinal debate about 
public ownership. 

The Government may have to 
pay a heavy price for the delay 
in the attitudes of the industry 
employees and of the unions 
that represent them. Despite 
the evidence from other parts 
of the puhlir- sector, the idea 
that nationalisation somehow 
Guarantee* j 0 h security dies 
hard. The view has been 
expressed hv some union leader* 
that nationalisation will not 
merely arrcr.1 the British in 
dustw's rieeline. hut will s>erv 
as the •■‘prinsboard for expan 
sion. One hopes Thai Mr. 
Yar le»'s remarks yesterday — 
and tho«p of the Prime Minister 
a few week* ago — will dispel 
these illusions, hut there is no 
doubt f hat a great deal of educa 
tinn will he ner-essarv before 
the unions can be brought to 
acquiesce in what will inevft 
ably bp a substantial cut 
employment. 


After the war a garage owner 
started making replacement 
parts for cars-then in short 
supply. Imitators came and 
car and component makers hit 
back for a share of a £1 ,5bn. 
market. Foreign car firms 
are competing. Terry- Dodsworth 
reports. 
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HOW VEHICLE AND 

HAVE EXPANDED INTO DISTRIBUTION 


Manufacturing Company Distribution Company 


Branches 


.Main Product Lines 


lJuvartt Burt 

MotoTcrafi (Ford) tights 
back with “shops" 


British Lcyland 

Unipart 

Lcybnd distributors 

Variety; of fast-moving 
' part*— spark pings, ' . 

.flltert, electrical Items. 

Ford 

. Mbtorcraft- 

. Ford deaien ■■ 

■i • n ■ 

Chrysler 

Mopar 

Chrysler dealers 

, N ‘ « 1) 

Lucas 

Lucas Service 

400 

: Electrical equipment 

GKN 

GKN Spa 

E. S. Heap 

- Replacement Services 

7 

5 • 

9 

Mainly accessory' cash 
and carry. - • 1 ■ 

. Engine and chassis parts. 

Associated Engineering 

AE Edmunds Walker 

- 100 

Engine, chassis and - ? 

transmission parts . 

Automotive Products 

Autela.'. . 

40 ; . 

■" Clutches, hydraulks, ". * 

silencers 

Smiths Industries 

Godfr^Hobnes 

Affiliated: Factors 
Longfife*..' 

60 

' ' • 45.. - 
■ « - 

Brakes, Ignition systems, 
filters 

- - *i' • h ' n ■ ■ 

Street , retailing “ } i ■■ 

Armstrong Equipment 

Armstrong Autopart 

ISO . . . • 

Shock absorbers, 

dutches, exhausts, : . V^t 

Hydraulics . ""'Tc' 

Quinton Hazdl 

Parted -‘.V 



Coolldg and exhaust 
systems, steering Tpds ; : ,yl 

transmissions ... " r: : r 

. .... ... ' =■ ' - 
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Permanent 


There are international dis- 
cussions in progress, at various 
levels, on a co-ordinated ap 
pro^ch to the crisis, particularly 
on the tanker side. But the bast 
question is whether individual 
governments arc prepared 
face up to a permanent reduc- 
tion in their shipbuilding capa 
city. Mr. Varley spoke ye.-ter 
dav of his determination 
maintain “ nur fair share of the 
market.” 1ml he was careful to 
add that this would nnt involve 
*' indtsi-riminatc subsidies or 
measures which svill make the 
world situation worso." 

In any case, given the enters 
ence of new shipbuilding 
countries with lover production 
cost*, the British industry' 
share nf the world market, as 
well as ils absolute si f v. will 
probahlv rontlniie to decline*. 
The industry face* a painful 
adjustment, made all the more 
difficult -by., .the .upheaval, of 
nationalisation: - bur that prob- 
lem the Government has brought 
upon itself- 


Better accept the 
universe 



THE TL'C General Council loans unless certain conditions 
yesterday endorsed without were observed. The implication 
much discussion the document clearly was that there should 
adopted by the TUG -Labour bo a reduction n> the public 
Parly liaison committee as the scci«>r deficit, 
basis nf a continuing social run- Treasury and central bank 
tract over the next throe years, official* normally take care not 
Tl e National Executive of the worsen the political difficul 
Labour Party, however, re- 11 which go vent me ills often 
looted it in its present form by a experience in pushing through 
wile of ii m 8. This rejection sensible economic policies. Out 
was made possible only because n13 -' ar " l,e - depending on ones 

' ' the 1.5 

un 

is occasion 

cTEjr.lns and is nf nr, iastins 11 f ?*“■”> “ 

„ ? n:Hca„,, Th, .n„ w,„ he JJ™ S « 

successive British governments 
to get their ernnnmic affairs 
There i* a s»nsc. indeed, in m to order. But the fact is that 
which yesterday's vote against the Government now shows 
the document, rather like a every sign of moving in the 
«>-hnnlbny cocking a snook at the direction that seems necessary 
headmaster while his back is to outside observers. Both the 
turned, represents a last fling Prime Minister and the Chao 
of the Left-wing against the cellor made it plain at Monday's 
Government. Mr. Calaeh 2 n has meeting of the liaison com- 
madp it plain that he does not mittec that they could not rule 
intend tn be run by them and onl the possibility of further 
that he regards their real power cuts in public expenditure nest 
small: neither he nor the year 


reversed before long and die 
document wilt be approved. 


trade union leaders who have Cuts inevitable 
worked together in agree nn a 
•ilarement nf policy arc likely Such cuts wjjj hare to be 
!<• he amused by this latest made as the business recovery 
piece of attitudinising No doubt proceeds to free resources for 
ih*re will lie trouble with the 0 , h Rr . P ltr P clse ’ <! — far srock 
1 ofi — there alwavs 15 — at the building, improving the balance 
Pariv Gonroron. ,. m the .viimnn of payments and capital mvest- 
biit the Govommonl look.* .n niPnt ,n th<? flr ' , l ,|a ™- :ind laT f r 
nrc.-.Mtt quite capable of hand- r,ir allowing '■nine increase in 
ii n „ jj private consumption spending. 

Whatever trade union leaders 
U.S. a drive may think about the virtue of 

_. . , , . Public expend; lure in principle. 

There is no dnuhr that the lliey arc quite well aware that 
decision to reject uic policy j n practice many of their 
document in its present form members want to spend more 
was influenced by reports in 0 f i^eir earnings lor themselves 
> eslerday * newspaper* of what rather than have them spent for 
r|ic L.S. Secretary nf the them by the State. It may suit 
Treasury and one of b;$ tlie xenophobes on the’ Left- 
assistants had hart 10 say and u-ing of the Labour Party to 
hint at the uECD meeting in convince themselves that these 
Pari.s about Britain’s economic ,-uts are being foreiblv imposed 
policy. Both mad? the point h : - a cartel of foreign hankers 
rhdi 1 ? was impracticable merely v.-lio are bitterly opposed to an» 
in .-ay that the foreign exchange form of socialism. But th-.s—as 
market wa» gelt mg fiH o?- -vrong Herr Schmidt, for example 
wi l hou l making changes 111 would he only tno pi easei i to 
vcmiomie policy, and thai util them— is utter noibensc. It 
U '-ditor* would (x-coni- in- is high Jimp. lor. ihem to. areept 
* n-a.xtng?} n-li.ji-iant in make the universe. ■■■■“ 


A new car war 


■ rfsf * m 



O i\£s or me uine-nonaurea i\o one is certain quite hov. br? ventures wa& to go into distri- Sinmjtazieously toe vebiele listed Factors and Longlife; public inrougn its acanons^,.-,-^:: 1 

axioms of the motor in- ir is, but most research po.-n'.s butlon of spares for competi- manufacturers have been try- later the U.S. components com- Motorists subsidiary. ., 

dustry Is that there Is to an annual retail value in 11)75 tors - cars— known to T | le in? to exploit the growing self- pan, Dana, acquired 63 per course, also has links y-"^' 

always money to be made out of of at least £lbn., and the re- industry as “all-makes" pro- service do-it-yourself end of the -cent of Brown Brothers. Halfords, the High. Street 



Ofconjenaona Possibly £lbn. of this ■* m that the vehicle assemblers had fast-moving parts !Uce spark entTanu inl0 wholesaling, are factor . will be the^.incmf-, 
f f H ®. en! "competitive” parts which are a ready-made distribution £ Iuss » th « m [ nt0 Hl « h good examples of this trend. stringency of - 

"° : controlled lhrou ? h P»tea> system through their vehicle Street shops and the super- Anns , ri . primarily a Wnu- MoT test, , which may> ;-^r- 
' 'i r •! , by the original equipment It. a n it- sales network, well attuned to markets. -And Lnipart has de-. facturet of absorbers, be expanded this yekr. to covefc'’ : 

rnthl'rxn ,]? * m^S farturers and ibe vehicle 1 he parrs market: now. with the X« 1 ®P ed a distributor-based _ tb * t it needed t0 broaden direction indicators, stop?M^.- 

,2i2J tLt d S!«-« h i e ass ® mb,e rs- Clearly no nianu- creation of Unipart (BLt. D / operation m which part ^ 5ase because margin control windscreen/ washers and^^... - 
. 01 ^ . l Ck ^ n H‘ facturer could afford to -^nore Motorcnift (Fnrtli. and Murmr of ihe distributors showroom is. ]u its uia|n business dictated -a the horn, exhaust systents,:^.' 


J2!° L?i-!:« bU ! ,on w as weI, J these opportunities, or wau-h an iCIurslen. the vehicle mami- n ? ade int0 what ls in effect a 


switch to turnover growth.- GKN, the condition of .seat 
whirh hmi'jhr Sm Factors. E. When shock ^bsbrbefi&; • 


IlL'lf,' 1 !!;? established stake in them rot facturers suddenly acquired a sh ?f- u , . . which bought Spa Factors. E. S. wnen shock aoso rm:-^ 

h» s Compaq, became one of the away . much ercaler intWBSf ln the It w difficult to know exactly and R epla Sment Services, brought into the test; aeitySk-. 

2 1 fc.SI!lI , 5£‘ argues that with its already size- it « estimated. that the 


glamour stocks of the IdflUs. 
later to be absorbed by another 
growth company of its day. 

Burnish Oil. 

Toe success of Quinton Hazel I 
and its imitators inevitably 
forced the established motor 


replacement market. Under- 

yina Quinton Hazel] *$ formula 

were two quite simple proposi- 
tions. 

The first was specialisation. 
The QH business concentrated 
•»n replacement where 
margins are more assured than 
in supplying original equip- 
ment <OE) tn the vehicle 

assemblers. Secondly. the 

development of the QH distri- 
bution arm. which was to 
become one of the largest in 
■he country, gave the- nianu 
factoring company 
assured outlets. 


THE £1.6b n. REPLACEMENT MARKET: 
ESTIMATED BREAKDOWN 

Component type 

Tyres 

Batteries 

Engine electrics and lighting 

Exhaust systems 

Engine mechanical parts 

Filters 

Brakes 

Cooling systems (including antifreeze) 

Chassis components (including bodywork) 
Accessories (radios, etc.) 

Percentage 

33.5 

7.3 

9.8 

4.6 

8.5 

4.3 

5.2 

10.2 
• 10.1 

6.5 


100.0% 


•surce: Gnrtemrt Grant 


ranliMm Jr ’DU IS SliU DOllS. SCreWS, Steel jump iunu uic VLCSCVl-jenej-U. %s -i ; 
>cnkVtS£r* stockholding and tools), motor £l2nt a year to £3Qm^LviiuK 


parts with measures like these- 
In 1P70 it was reckoned thai 

gMl lS prey T f“ 4 ili b e »W>«* r » b<? “ ,em -n lying str«gth ci 

■uttbctinn in the Brlti.h falrl - v Unwateopm- pends on aie punite f^j^ ^. 


In i»-n it was ‘rTknL in tW components'is just another field first year of operatiolt^^^ 
In 1P.0 it was reckoned that u can use jls experti5e> On the other hand, ihf— ^ 


market, was holding only- 35 *°™- Indeed Armstrong is -on 

oer cenL of the reoIacemAnrU aiming for aO0 outlets by crisis sales slump has.; 
market fnr its cars- P but the a b° ul I98 °- a farget that, down the vehicle - pipemtKj 

launch nf. Unipart has hoisted though uewed with scepticism There is already talk orb^S 

the companv's share. To-dav ir some quarters, wouid prob- discounting and of the -.ggte&g;r 
clairas more than 45 per cent * br - v make ft the biggest parts market share .being tafcwqSp? 

The large componeni manu- distribution company outside imported mpdels. which . i«jhf2V 


(aeturers have had a different the vehicle manufacturers, 
motivation. Part nr their rea- 
soning was a straight desire to^ 


earliest days of the large com- 
ponent companies several have 
parts business had a wholesaling interest, and 


There wi 


being followed' .into’ BritafiK^ 511 
expensive compurer-rontrolfe^’ 
pans distribution networks, !^ 
Domestic- nianufacturersi-mfc-'! 
dismbutors have high hopes £jlK 
rapturlhg some of the importeSf 
also be further business; partly because/ mate* 


Impact of 
MoT test 


Predictably, nearly *:• ..*ry *' competitive 

some lar ?e vehicle aDd component as well. . Lucas, in particular, has seen mnveVro bring r the distributors^ ^ foreign^ ^ cars have U.fL-designm 

group has hit back a gains: rj r«. t - unly YauxhalJ the General , t „ a mainstay nrjts business, jo-cr to consumers No one components in them. But. Dr* 4 - 

' — ~ lit, - Fiai and Hi 

have opened pa 
last Teto' mb 
determined to‘i 
their uwn after- 

business, and lhai goes for moC.F . 
other, importers. _ • - •. . „ 

Renault. Fnr example, /while - 
accepting that isome .US :xo- SO'- 
per cent, of its--partS-T<plau-e- : - 



business they believed to be 5, ne !' PJP' , and Armstrong farcr-* dn 'hv.-e value electrical products— igm- and batteries— tell their own menf business' competi-; 

and st'»rv. tore, mainly for ^batteries* tyres v. ' 


rightly theirs by virtue of :he Equipment — have all emerged new en.crprises. was lo carry (ion t »q U ipnieni, dynamos 
original design effori put into " iLil new distribuiion chains, uu; buttJe back to their jvu s0 nn — which unlike 1 
their, products. And they .Lucas, the other 
claimed thai tlie ” spurious " U.K. components 
manufacturers were creaming » company 
off profits by concentrating only maintained a s 
un the large volume products organisation. 

and ignoring the low-margin, expanding iw range, particularly beina brought into Hie net): bonk 
but still essential, slower mov- trying to attrac; replacement 
in? items. bu> ; nes? for foreign cars. 

At stake was an extremely Toe crucial dccisimi behind cMUipt-mivc parts bus:- Autela. and Smiths Industries and the Bnrmah Oil group sells be many commerciai batties 

large market by any standards, the vehicle manufacturers .w» nev m ihvlr own cars. captured Godfrey Holmes. Affi- tyres and bat lories direct tn the around ’the corner •; - ^ 



MEN AND MAHERS 


Commissioner 


no more - 

The Church Commissioners 
have taken a stern line this year 
with the Midland Bask over 
loans to South Africa. With 
their 760.000 shares in the group 
the Commissioners declared 
themselves in militant mood 
about Hie- issue in February: in 
April they supported a resolu- 
tion at the Midland annual 
meeting calling for an end to 
such finance. 

One man who dearly found 
himself awkwardly ' on both 
sides of the fence was Philip 
Shelbourne. ex-Rothschilds, who 
ran the Drayton investment 
trust group and became a Mid-' 
land director two-and-a-half 
years ago when the bank 
bought Drayton. Another job he 

had. however, was that of 
Church Commissioner, one of 
four nominated by the Arch- 
bishop of Canterbury. - 

He was appointed in 196S and , 

re-appointed in 1972 for a fur- I OO mUCR, 
ther four years. But now. -as a 
spokesman for the Commit tOO mUCfl 
sioners said yesterday: "Mr. 

Shelbourne’s term of office as a 
ommiSMoner ha* expired and 



have more faith :n The Plaza in competition for the all-ton- 


:f thc.r cxctuiiv..' chef concen- 
trincd un one thing al a lime. 


nicaare orders of the electrical 
utilities. 


Pricey 

Th ish baiting nn the side of ian,t ’ |Ls president. Either 1 II 


Bui thft BXF itself has be*:n 
lact-d with a threat uf extinction 
lor the past year, since .fun 
Sd'Wart. nuclear adviser to Sir 
Arnold Wei ns luck ai GEc:. be- 


capitalism have uflcn fuund uue 


make ii <tand up or I'll kill il.“ 


warns SiewarL Pitifully under- 


“ Is it a stand scat you \vanL 
sir. or the stand itself?" 


lug problem fu be ihu edneation Hnanccd wiieo Jit- came to office, 
of small investors »n ihe and racked by dissension 
mysteries of the market place, among ils members, under 
Freddy Lawson. managing Stewart's regime it has_ almost 
director of the Lawson Securi- doubled its budger to £50,000 a 
Lies unit trust group, tells a nice >’ ear - 

laic «:i thai ihvme. A lady For this (still very modest) 
bought a few units some years >,um Comer is expected not onlv 
ago when Uie price was around 10 pursue ils th^e mam nul 
-Op each. Recently, she wrote sions of providing a forum for 
in saying she would like to buy mdustry to meet, mounting rep. 
<»me more. Fine, replied resentanons to government, and 
Lawson Securities. giving representing the industry ipier- 
delails of the up-tu-daie price— nationally, but to add a major 
around 40p. Back came a most new mission. This will he to 
indignant letter. The lady had develop the industry’s relations 
heard, she said, of inflation, with an increasingly sceptical 
but that price rise was public, 
ridiculous .... 


T9-s : 

~r*> 


The American* are. of cmir^e, 
legendary fi*r tiieir abilily at 
he has chosen not to ask for it hard sell. I wonder, how- 
to he renewed” vvvr. whether they have goi it 

,i« .... f . quiic right in lh<’ lolluwinc case 

Rtiarrt nf f xni th* ,,f an advcriiseim-iii for the 
Board of gnvernnrs of the Com- v .. . 1 - . , ... 

missioners, birt in 1871 mnved 1 ,l ^ 1 ™ 

front the jfnsral to tbe speciflo ph 4 T?? ’ 15 L 

in join? on the unt, ran. a 'I P, *“ * l,erc h ' 5 
mittee. responsible for handling slaff 0 _ ^ process and prepare 
market .securities and property over 1 *^00 different fonds daily 
investment and having the final for six Plaza restaurants, 24- 
say in those areas. hour room service and all social 

Obviously. the emotive and business functions, 
question of South African loans meals are prepared 

reverted to being the concern • _ tl _ 
of the governors. The annual ,n ° ur b r bu ‘ Pher shop ; 
meeting resolution was predict- fahles are iresh and conned to 
ably defeated heavily by 47.4m. order, and we make all our 
oto* to ‘2.95m. As for Plaza sweet j ', explained .loscph 
Shelbourni'. he agreed lasT nigh; aS h- tested soup, 

that his decision nut to con- wnwcl a hug.- fish, and 
nue as a Cumnussinner “was ", , . ■ 

rinnfcted’” vnth the Midland f n -' wered ™ r,,ur 

.tussle, bid -he. decluied- furtlier--'i3? l !?e , -' s - 

Omroe'nL Speaking pi'r*«»nalk. i wmiid 


Cornered 

•I list a couple 0I-. hours before ,M draw «*»rthw and consoli- 


The BN'F has always found it 
difficult to speak with a single 
voice. What Stewart at least 
expecw from Corner is a man 
"prepared lu use his personality 


Dr. Waller Marshall lambasted «UUf opinions.” Wei], they 
nuclear indtisiry ho^sc- about «ay thai a <nntenee of death! 
the "real risk that * ht* industry concentrates the mind w under- 
won hi iioi Mimvc the next HI f„|] V; 
or 15 jears." at the annual lunch 
uf ihe British .Nuclear Forum ___ 
yesterday, the B.\F appointed a 
n«w director. But when J spoke 


ro the hapless appointee, Jim Look ahead 
Corner, to ask how he felt about 
winning one of the hottest seats . y DUn S h ian w &s applying for 
in an industry' with such a dis- ^^5* job in* au office, “Yuu 
mal future, ail he wanted to soy really have very few qualifica- 
was; I am off io the Austrian Lions." his prospective employer 
Aips to-morrow and I do not sa j d .‘ but jpu wni bright and 

" an 0 non anxious to gel on. So I’ll pay 

There's further irony in the VO u £20 a week now and £25 a 
fact that Corner. 4U. and chief we j, : thr mnnth^ “Riohr 
Press officer of Dm Central Elcr- „ 10 7 1 . * hl 

tneiiy Gemryimu Board for the fc,r * camo *‘ ie r(, P l 5'- ^ 1 " come 
P<m iltrcc years, j.s a mining ^ark in three niunths' Lime." 
engineer and qualified colliery 
uianaucr 11 ie riul and nuclear 
imlu.-Jries see ilii-iu-clv«_>> locked 


Observer 



Do you need to increase your overdraft • 
or should you look for an increase in capital Z ' • : 

* How are you piarining for lhe future? . - 

GRESHAM TRUST can help. Solving' ,• 
probfemsljke this is our. business. : 

VVfe au-e a long established merchant bank 
who specialise in financing private companies. 

That's why well always, iisten.-whatever • 
your requirements. So don't be afraid to write • 
or ring one of our Directors.- 

; Why don't you cfo so -today ? ‘ 








Where the succi^sful private 

company feels at home. 
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ECONOMIC VIEWPOINT 
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BY SAMUEL BRITTAN 




LS-: 








Social Contract 


m -• •••• • ;• ' 

WEAKEST aspect or the 
- : >:^to>oJar case . for . the free 
‘v-.^iarivet— and for certain kinds 
planning "-^-h as been the 
£,>'■ tajs.in favour of change ass'oei- 
with it and the impatience 
; ith those who Jose from 
pooomic. growth. 





: % - A 5 gch impatience is not in fact 
-■^Shod economics : for it Hies in 
face-of the sound principle 
C; -1 Vt a change which mates 
r .&Jkjnie people tiener off and 
'v^Vtbers worse .off is neither good 
**ijr had. but indeterminate. 


'The area where the most 
stive attempts are being made 
f compensate people for the 

S jfrerse effects of economic 
moge is that of job security, 
hfortunately. the present 

pproacti’ .. is doing more to 
Ijfrter new ejnplovment than io 
j-pride genuine security. 

’ , uiprorements would be pos- 
iftle rf we went back to fun- 
damentals. 

; . .^pha Employment Protection 
‘■Tjldpt puts obstacles in the way 
. •-.I' ' redundancies, but nn in- 
jpeiaWe barriers. Redundancy 
. - i. . laments political pressure, 

. ad direct industrial action, all. 
■ peratei in the same direction, 
hits. 1 . employers have found 
>|emselves faced with a bidden 
. :i -S wrhead per person employed, 
- . ■jlhphsedL'during the last two or 
— „ k .. jrecyears over and above their 
--v Bcial wage oil!. The effect has 
T ien*, much more to 'discourage 
ie -provision of new jobs than 
■ " _ , v p'mv3de genuine security. a> 
porker can sfiJJ he racked if 
7 ’.' ^ . financial pressures are 
. : . Wt erjftugh.. 

. ~:-.'jjfhere is an. alternative 
:: roach. It is to 1 give workers 
■ je'$ption. of jobs to which they 
■V sold have a contractual right 
. - ’..jd of which they could not be 
^jpnved without their consent. 



Legal job rights might save this situation. 


IVnat I am proposing -is some- 
thing far more radical than 
anything ihat Mr. Wedgwood 
Benn has proposed, although 
entirely compatible with a mar- 
ket economy. Ji is the option, 
for workers who warn them, oi- 
property right s in jobs, ily 
proposal has been sparked off 
by the Japanese system of per- 
manent employment, but i* 
given a much more liberal twist. 
A worker possessing such a 
property right would be' entitlctl 
to stay until retiring age. If. 
on the other hand, he wished in 
leave, he could. in contrast in 
the silo at .on in -lapan, sell ins 
job rn( it lenient lor the remain- 
ing years at markel value to any 
nuaiJllflti person wishing -to ial:e 
his place. 

An employer who; wonted to 
reduce his labour force would- 
offer a nvk-e to workers - who 
agreed to giv*- up their- rights 
voluntarily. There would have 
to be safeguards against workers 
colluding to overstate - the mar- 
ket, value of their ;jpbs. and 
against misrepresentation by 


employers of the number of 
redundancies ai which they 
were dUniing. 

There could be no question of 
giving workers property rights 
in existing jobs jus: like Lhat. 
There would be an optional ele- 
ment in new contracts, for 
which a price would have to 
be paid. A worker whu wanted 
the security of permanent 
employment could not expect 
the same take, home pay as 
someone of compar&be skill and 
reliability who was prepared 10 
chance his luck un Ihe labour 
market. If existing workers 
u anted job rights., this would 
have Lo be traded off against 
lulu re pay increase's-. 

.lob rights are a mure far- 
reaching idea than redundancy 
•umpensations. The latter is 
deierrained by past contribu- 
tions and statutory provisions. 
There is no relation between 
redundancy pay and Hit- value 
or the disappearing . job. com- 
pared with the next host 
alternative, or the cos is. ri<k$ 
and anxiety of searching for 
that alternative. 


The point that cannot V 
sufficiently emphasised i> that 
property rights arc noi a soft 
option or an easy way for 
market economists in appeal 10 
the Left. On the contrary, they 

would lie expensive. Fmpioyt-rs 
offering such contracts would 
have to make more far-reachin:; 

commitments than at present: 
if Thpv niisi-alciilalert future 
demand. They would either have 
to pay workers who were noi 
fully occupied or diversify imo 
other activities ru avoid man- 
power wastage, or pay workers 
in go away. The flexibility of 
employers in varying their 
labour lorce would be reduced: 
and ihis would raise eniploj- 
meni costs. Thus, the level nt 
real take-home pay they could 
afford in pay would he less 
than - under “ hireand-Iire " pro- 
cedures. 

Guaranteed employment could 
only work in a tret society if 
there were a good many other 
non-guara iiieed jobs to provide 
a margin of flexibility against 
recession and to cope with 


structural change. The existence 
of an ordinary job market would 
also be necessary to establish 
the going rate to which pay for 
protected jobs would be related. 
Guaranteed employment in 
■lapan probably covers no more 
than 30 per cent, of the labour 
force. 

The bisgi-it difficulty of pro- 
perty rights is that contracts 
of employment would have to 
he fairly complex and spell out 
a great many conditions at 
present nn'-pceified. They 
would have, for instance, ro 
specify how the going wage, at 
which the contract operated, 
would he determined, as well 
as working condition's and range 
of tasks. 1 1 1 iiMher with arbitra- 
tion machinery. 

Japanese experience suggests 
that it is possible to spell out 
the conditions for job security - 
uiihnut misunderstanding. 

Provision would he required 
in the British context for em- 
ployers who were not financially 
able to carry out their obliga- 
tion to provide continuing 
employment. A variety of 


approaches would he possible, 
including perhaps compulsory 
insurance by employers in res- 
pect of protected jobs. Compen- 
sation for dismissed workers 
could be a prior charge on 
firm^ assets, as back payment of 
wages already, is under tftb 
Employment Protection Act. 

The job rights proposal Is 
worth pursuing For its own sake. 
But it would also serve as a quid 
Tiro quo when the problem of 
strike-threat power comes to be 
tackled, as one day it will have 
to be; after the illusions of in- 
comes policy have worn away. 

Contrary to popular belief, 
strike threats cannot he a cause 
of continuing inflation. They 
may lead to lower real wages 
or unemployment among the 
1 p«s strongly unionised groups. 
They can lead to more wide- 
spread unemployment if there 
is a mistaken belief that the 
monetary authorities will 
finance a higher level of settle- 
ments than they actually can. 

But even these indirect effects 
can be exaggerated. The real 
harm of the strike threat system 
is political. Governments live 
under the knowledge that par- 
ticular group* may hold up 
essential services unless their 
demands are met. The fear that 
people may starve, or freeze, or 
be faced with a mass breakdown 
uf sanitation and health, in tile 
face of a showdown with one or 
more key unions, has become 
the dominant force behind too 
many political decisions. 

Fortunately, scriko threat 
power is not possessed in this 
extreme form by most unions. 
There is. of course, no bard and 
fast dividing line: but effective 
blackmail power is probably 
concentrated in no more than 
5-15 per cent, of the working 
population at most. 


There is no right to strike in 
the Armed Forces and few 
people would advocate it there. 
Why should not some 5-15 per 
cent, of the economy be 
categorised as outside Ihe strike 
threat area? In contrast to the 
Armed Forces, workers would 
still have the right to withdraw 
rlieir labour individually, but 
not collectively. Strikes were 
illegal in a few key serrors such 
as- water, sewage and power 
be lore the Conservative Indus- 
trial Relations Act. 

On chouring nr changing a 
job. a worker would have to 
weigh up the disadvantages nr 
ihe absence or the strike 
weapon in these sectors with 
the compensating advantages uf 
the better pay and conditions 
necessary to recruit enough 
people to these sectors A limit 
of this kind is probably a con- 
dition for the continuation uf an 
independent collective bargain- 
ing system in the remainder of 
the economy. 

Just as job rights are a cost 
to an- employer t private or 
Stale I. which reduces the real 
wage he can offer to a worker 
nf given skill and reliability, a 
nn-strike contract is a benefit 
which enables him- to afford 
higher wages. 

Thus, both employers and em- 
ployees would he able 10 choose 
among four basic kinds or con- 
tracts, with any number of in- 
dividual variations: 

J. Nu job security and lull 
righi lu strike. 

2. No job -security and no 
right to strike. 

3. Job security and lull right 
to strike. 

4. Job security and no right 
lo strike. 

There is no need for a man- 
datory nation-wide scheme at 


all. To begin with, the State 
should confine itself 10 financial 
encouragement -of properl;- 
rights in jobs: for example by 
making available its redundancy 
contribution-;, mid perhaps al-u 
the equivalent of unemployment 
pay for a period, to employers 
who 1 hem selves hear an addi- 
tional Cost in keeping workers 
on their hooks. What is required 
is not just an anti-rccosion ex- 
pedient. such as i.he Temporary 
Employment Subsidy, but long- 
term support for juli security 
contracts. Clearly a great deal 
of case iaw will he required '•.* 
prevent abuse. 

As far as the nn-strike type »f 
contract i< concerned, u would 
be best to proceed un an experi- 
mental basis with croups who 
wished to work in tins way. The 
first need is to bring such con- 
tracts from the rt-aches of the 
unthinkable imo the reaches id 
the possible. It will be neces- 
sary to unsure thai there a l 
least are no legal obstacles fu 
such contracts ; and perhaps in 

the end to make them legally 
enforceable. Ariel the new 
approach has been in operation 
for «ome while, the national law 
relating lo strike- should <«• 
examined. uiili >pecial 
reference*- lo l he ■•ssemij] kei- 
viees 

The object of this article 1 - 
fo suggest possibilities of pro- 
gress ba>ed un consent, both 
at a national level and through 
an extension ol freely 
ne»oiiau-d contract*. Tin* i < — 
whatever amendments and 
alterations are required — a 
potentially superior approach 
to the steamroller use of a Par- 
liamentary majority, and in- 
corporate State deals with a 
handful of union and hu-me.-.^ 
leaders. 


Letters to the Editor 


Multinationals 
not always big 


* i 



thiny we ought to want w a 
cartel in Stock Exchange busi- 
ness. any more than we* want il 
in niher spheres of activity. 

wo Sir Michnel Ctapham I'mct HitlU Kensington, W. 

Sir, — A framework for big 

-isiness '* vraa the ‘heading you rp 
. ive to Rupert Cornwell's other- lax on 
uje excellent article on Ihe . . - - .- 

.. rganisation for Economic Cn- riPflPTlfc 

feration and Development wvuvihj 

sidelines for Multinational From Mr. P. Clarke • - 

■aterprises. May! beg you not, . Sir.— The anveli ora lion -.-of, the 
add your support to the Finance Bill, provisions fpr.Tas- 
-.llacv that most multinational- *ng fringe .benefits i- goud new? 
litcipmes are ftig ? - .. for everyone. Tt fs. 'a comfort. f« 

Multinational operation is the know. that Parliament still shows 
mode of industrial some sensitivity, tn tfin protests 
B%ipraent. in a world at peace, of the downtrodden citizens, 
inw-aud designs are in com- But it. .is worth remembering 
-.fJutfrtilS more portable than that the penumbra of perk* and 
ianafactured goods; so unless tax concessions arc only a second 
itare 'are major economies of best -to the happier alternative 
ale’’ the economic way lu use to people being paid in money, 
tventions is to activate them by fur them to spend as they rhoose. 
itefiig capital in or transferring It is also worth considering what 
ipital to the markets where the manner of protected civil ser- 
ioduct is wanted- The man who vant or subsidised politician it 
byeldps a better mousetrap is was lhat seriously proposed such 
' fitio foolish as to wait for the 3 damaging suppression of tax 
Btfld ta beat a pathway to his concessions. U is plain to any 
- Sort he sets up- manufacture alert person thin it would i*au«e 
tevver be sees a market for srear damage to a numher of in- 
Wse traps. Multinationalism dustries. make life meaner for 

ftniVequale with size; in most many, cause no happiness, create 
mixtries there are large and nn benefit... 
rpid enterprises with no Is the Treasury run by people 
tteiga • affiliates. What it on the side of Britain? 
jrmally equates with is tech- ^ e,er _. _ . 

ilMical progress and enter- Research Officer, The Federation 
ijsel ' oF Civil Engineering Contractors. 

Asked for a list of multi- House. Tuiton Street . 

itionals,' the man lb the street S.H .I 

— ?uld perhaps name a score in 
e world, a dozen in his own 
Sfltry: all of them big. How 
kuy well-informed . people 
Id get near the. .actual. 
k ? in 19T3 ' the 'United 


the cjli-ulatiOD of productivity. While hu»ine.-s can obtain <uch 
a view which perhaps would be cover for plant and machinery 
inure acceptable at this periud >1 "'ould not appear 10 he avail 
of time, even though there are able for householders 
••tear deficiencies in these arau- I*- l.uvj'joy. 
invnts. Similarly, the monetary 1 11 / lee Roui!. 
approaches involving measures tiirl;nmusnr>rih. He its. 
of tap*lal utilisation are perhaps 


Historic 

houses 


titiens secretariate .identified ■'^ r - jj Lepjinif 

BS . tduitioaliGnak in 15 Sir. - The sratat MMrni ha. 

ine , artistic ana 




inrriear-' of ' which 48S were among the , artisuc ana 

slhe and 1692 in the U K ■ -heritage community -of Ihis mun- 
ThS tri' in cunoeetion with a Govern- 



ment amendment (new clause So, 


lleve the totals 'are. under- 

*“"• in 055 ;^' U K a *>' « tbe Flpm... Bil. wh«h. 

rouch n u-hn ° f.ii if 'pussed. could wreck ihe* entire 

fU,UrP Uf OUr h “ lDr,C h ® Ufc,S -' 
tifiedo ve r 1,750 public while the Treasury appears to 
ppanieg. with overseas manu : . w wilh lhe iV n.-oiee- 

Ctiiring subsidiaries; but to this U(Jn ^ maintenance 

a ^ d l ^ 6 nU ^ 16 t?n S funds to be exempted from capi- 
conipan.'es oi^rating ta[ ^-ansfer lax , the truth is that 
imW S ' Thf \ r , e 1S , . a substaniial lhe <; 0V Brnjnent naively bo- 
bber of multinationals amon„ u eves uj a i public-spirited owners 
cm P |o y ,r| S fo 1 win be persuaded into handing 
in ^ Di over funds irrevocably, rhe resi- 

°, n tiie CB1 _ Smalli;r . due of which, if their families 
J|S?f . , u . . fall en hard times, can never be 

'! S^undi rstKftrt hv M thfl nFrn - reclaimed even, on payment of. 
/ fr«Ji?tl erst00d by « the entire appropriate taxes. 

2522,® • oa H i nl ui tla !- 0na i With the already penal level 
aQ i d Multinational of t axn iion on our cultural in- 
• fil n - ,ud E' ng hcrilance. this new amendment 

lay merely adds insult to injury, 

.-.mtmationals, lei us not ignore nuch Lec«att 

■ make ° n the 30. SL James’s Street. S.UM. 

«*$£%£& j :' ' Productivity 


more acceptable as indicators Tor T]. n IrvrirlinrT 
investment and yet at the nani** 1 lit Icaillllw 
time prerent little evidence at . 

departmental level, for instance. CXpOTlCrS 
!o isolate areas for further ini- .. ‘ T 

S,1 ‘- T " c Wn“ ld Trade X«« 

*Rost as argues that these are exnorters and whi c the lti* of 

condition a. Siniiljrlj. the vr^luc <^j inokini! li ,f urp^ if siirciv 
added per person concept is per- m n „ t 7 e M !v y c \) the story n'r 
haps of considerable use for Rl . itiflh flnns in lheir role a , 
overall indicators but is dearly exporters 
of tittle use when comparing " As Geoffrey Owen pointed 
labour intensive industries with 0UL moH . mea ningru! figure- 
capital intensive industries, the would be the net foreign earn 
most glaring example being the jnps by those companies after 
19fi3 consensus figures showing deduction of lhe cost of imported 
the output per person employed raw materials and royalties pay- 
.in the textih' industries in able on foreign patent licences 
Wales. aud know-how agreements. Such 

Others, more concerned with a list would certainly change the 
applications hav* made useful order quite- considerably of some 
contributions in an effort to com- of these 100 firms, 
bine labour and cap’tal measures Surely what one really needs, 
and with some qualification have however, is a list showing exports 
much to commend. Beeching as a percentage of total sales, 
and Smith, for instance, suggest I suspect tbal (bis would pul 
a conversion of capital to labour Distillers at the top of the, list 
thus enabling all factors to have and move Racal from the bottom 
the same units, an approach of the list to somewhere at the 
worthy of adoption for some in- tup. within the first ten. Such 
dustries. Similarlv. others. 3 list would show which coin- 
including Norman and Bahari. panics arc really trying to sell 
Waddington and Swann havp.l^ e ’ r products in export raar- 
fonnuAied measures based un ^ els an d who are contributing 
■empirical work undertaken in most m meir efforts towards 
the machine tool industry. solving the country s balance of 

In conclusion, it must be Payments problems. Il might 
emphasised lhat the productivity also se f' e a spur to sonic 
concept has been lhe subject of Wames who have impresstve 
much research over the years 

which' has resulted in many P 0 " P tr ?"' a « ; n J n sl, t S 
measures beins advanced and ®' 

Implemented byt there is no one J ' J* suranct ship- 

acceptable measure. PradnctivHy r -™> und llt ' her 

measures are formulated hearing ^7- u& ^ 


In mind the uses, whether these 


tries. 


B. E. Talbot. 


are for inter-departmental coni- ymJrey Pu „ (e Cona „ e 
pany.. industry or naljinat. and Corsele.ii Rood. Groomfiridge, 
always with an awnreness that Xr Tunbridge Wells.. Kenl 

even then the comparison will j 

likely require qualification. 


require , __ . 

Meanwhile, let the search and I nflflLlon 
debate continue. lllUdllUU 

K. Swann. 

Manchester Polytechnic. 

Hflf&n House. Hilton Street. 

Manchester. 


accounting 


Insuring the 
home 


From il/r. M. Gibbs. 

Sir. — Professor Myddcltun 
(June 11) says I am “illogical." 
It would. I agree, be illogical in 
take account of the effect of 
iofiatiun on debtors and creditors 
while ignoring the effect on 
borrowed money. My point 


New issue 
business 


measurement 



m Om Sir Malby CrofloiL Lender 
. th & Gouucili Royal Borough oj 
Mstngton and Chelsea 
s »r-— Vour • columnist Lex 
fers (June I9> to. the effect 
filch the low level of Stock Ex- 
!*nge business i> having nn 
wimg firms. Hp makes the 
4at that the highly profitable 
idenvritJng and new • issue 
lSine&s is largely concentrated 
the hands of about 12 firms. 
But this is the point, among 
hers, which I made when 1 
it forward my recent proposals 
r a central underwriting fund, 
et in writing about those pro- 
tssljs (June 2j,' your eolomnist 
smfcsed themj : with what. 1 can 
.ily describe ■is'' pontifical a"nd 
ijt-informed comment. The con- 
fllrarion of new Issue business 
unquestionably a scandal and 


^ blemish on the. City’s repula 


for fairoess and-efEcieney. 

. ^"^ I.t-is certainly not in .the inter' 
•"> j&’ri anyone,' leasT of. ail the 
that . too many broking 
should be forced ‘out of 
usiness because' a‘. handful, nf 
*tge. .firms .are j, keeping. . the 
f^am id- them sej ves; ,,Xh c last 


' ■ rms 


h rom the Head of Ihe 
Department oj Management 
Manchester Polytechnic 

Sir. — It iv nor surprising that 
during a period when a great 
deal of attention is hiring focused 
on industrial performance that 
readers should advance tbeir 
vifrivs on performance measure's. 
What is surprising, however, is 
the simplicity of approach 
towards measurement of pro- 
ductivity which Is. after all. an 
extremely . difficult concept. 

Students and researchers work- 
ing in the general area of per- 
formance- - and . predictive 
measures quickly become con- 
versant . with the views of the 
respected. authorities in this field. 
Numerous' models have been 
developed • over - the years, 
numerous because oF the diffi- 
culty in .determriting nr agreeing 
nn' the most acceptable factors 
to consider and difficult berause 
of ' rhe various perspectives 
taken, whether ihe.se be labour 
ba*?d or capital based. 

Perhaps more tiwn other, the 
Views of Dcvi'Inch with the quali- 
fication .of Florence present 
strong arguments for. adopting 
labour as the only triic base -fnr 


Frxrin Mr. P. Locejoy. , 

■ Sir.— Eric Short (June 21) (June 9) was that one can con- 
'highlighted once again the prob- sitler the two questions indepen- 
ienis faced bv the householder dently. Increases io the cosi of 
in maintaining adequate insur- debtors and creditore, like in- 
an'cc cover. Particularly with creases in stock, lead to move, 
house contents, an exercise to re- n lf nls . ,n r cash . and should be 
value every item each year is a “»« wd t . fo >' *hcn calculating 
daunting prospect. The answer nperuting probls. Since gains 
IS the blanket perce nftge in- «” 1 ^ or ^ l "« .® a " °?' y * e 
crease, bin with most house- ™ a,,sed '*>' f ™ . he 
holders looking (u win c, s t>. ^ ” ' ,e , 

be the best solution may nut Jt-parateU^' \ ^mvevcr, 

Wllo several friends and hud - h .. su « l i ll t available for ilis- 
much interest in insuring only llit ini *• JV ‘" ,jD ‘ e ,or 

llem ^ rather thao the M Nightingale of Hoar* 
complete ccmienls uf the Home. Rov u (June ltJ , is ...onccrncd 
For esiunple, if it us destroyed ahfJ „ t m treatim-nr of Barclays 
or stolen 1 require a new bed or B . |nk und Wlf „ in0s v .h ether 
new carpets, hut if many of my llwre Is any j usl iHwatiun fnr “an 
older odd pieces of furniture, oi a rimary downwards adjtistiucnl 
lhe expensive yet ghastly vase j n the profits uf* financial com- 
“ d f5 r .. auillt ^ 0U ShL wore lost I panies ," i hope Mr. Nightingale 
could Jive quite happily without nP t mind nry pointing oui 
repiacemenls. Why then dD l j|j S own company's accounts 
have to insure these Jotter cate- i ne i U ded a current purchasing 
gorles, inflating their value each p0 wcr supplementary statement, 
year : , . . showing timer alia) a £276,000 

L nave asked three insurance reduction in profit' Tor the effects 
corupames and one broker if It 0 f inflation on the nel monetary 
is possible for nie to supply a assets. The directors- commented 
valued- schedule of the posses- that, in ihis ropprt. lhe CPP 
5ions J wish covered — ihe answer method *' gives an insight which 
wa&. no. A schedule could current cost or replace mt-ni 
easily he updated aitd rq- atcounlliii; nn its own does noL 
valued annually and might con- particularly * where financial 
5ist of about fifty Hems. These businesses are concerned." , 
i®uld be adequately priced on a Martin Gibbs. 

Saturday stroll around the ship v Phillips and Pre*v 

and;, additions . would be few. Lee Home, Loudon ti'qff, E.C-2 


GENERAL 

President or the French Repuh- 
fic and Madame Giscard dTEstaing 
continue State visit to IT.K. with 
lunch ai the Guildhall and 
banquet Tor the Queen at French 
Embassy. 

Tripartite Conference of EEC 
Finance. Economic and Employ- 
ment .Ministers, emnloyers and 
trade unions. Luxembourg. 

Rotherham by-aicction (result 
expected at midnight). 

Confederation of British In- 
dustry Europe committee meet*. 

Conference on worker participa- 
tion organised bv ihe Directorate 
or the Approximation of Law 
CommHsic'i of the European Com- 
munities, Birmingham. 
rATU.LMMF.NT ARY BISINKSS 

Hou.5e m ' Commons: Supple- 
mentary Benefit - i Amendment! 


To-day’s Events 


Bill, second reading. Public Lend- 
ins Right Bill, second reading. 

Commons Select Committee*: 
Science and Technology (Science 
Sub-cominitTee». Subject: In- 
dustry and scientific research. 
Witnesses: Cranlield Institute or 
Technology. Bedford. Race 
Relations and Immigration. Sub- 
ject: The Wert Indian corftni unity 
Witnesses: Association of Chief 
Police Officers and Pn«q Confer- 
ence Constituent Committee. 

House of Lords: Theatres Trust 
Bill, committee. Congenital Dis- 
abilities i Civil Liability) Bill, 
committee. Agriculture (Miscel- 
laneous Proririrtnsl Bill, report. 
Debate on immigration. 


COMPANY RESULTS 
.Associated Television Corpora- 
tion (full year i . S. and W. Beris- 
forcl (half-year i. B. Elliott (full 
year). .1. Lyon* ifull year). Racal 
Electronics ifull yean. 

COMPANY MEETINGS 

Anglo-Portuguesc Bank. 7. 
Bishopsgutc. EC. li. •.'rune 
Fruehauf. Connaught Rooms. WC. 
12. De Vere Holds ami 
Restaurant*. Connaught Rooms. 
WC. 12. Edinburgh industrial 
Holdings. Connaught Rooms. WC 
12 Embankment Trust. 41. Moor- 
fields. EC. 12.15. Flight Refuelling. 
». Little Trinity Lane. EC. 12 


Fnlfccs (John) Hefo. Birmingham. 
12. Genera! Scottish Truri. Edin- 
burgh, 1 1 ..10. Globe Investment 
Trust. Eluclra Huu.se. Victor io 
Embankment. WC 12 1-1. Hn\er- 
ingham Group. Hove rms ham. Xm- 
tinchsm. 12, Hunting As«ncialed 
Industries. Ilk-127. Park Lane, W. 
12.2(1. Lead I ml ».i sir ics. 14. 

Gresham Street. EC. 12. Mnllinunn 
(William) and Dennv Mott. tan. 
Hackney Road. E. 12 Morgan 
Crucible. St. Er nun's Hotel. SW, 
ll.l.i. Pork Farms; Nottingham. 
12. Reed (Austin). 1«, S:*ckvi!lo 
Street. W. 12 Sling-by iH. •' i. 
ton. Old Brund street. EC. in no 
Snhprp Investment Tnisl. Win- 
rhp«ter House. EC. 12 Si»*-1 Kro« . 
tiorkin 1 ?. 12 Ti-onoh Mints. 7. 
Boll-! Riil'dinu-. Keller l.:.nr. E'‘. 
12. Turriff Coroor.-ilion. War- 
12. Wet tern Bros . Crovdon. 10.20 


All nf their iui'ing hren a thix nnnnuitrrn.eni appears „\ matter .■/ recard •vih. 



UNION DE BANQUES ARABES 
ET FRANCAISES-U.B.A.F. 


US 8 25,000,000 

FLOATING RATE NOTES 1976-1981 


Credit Lyonnais 


First Chicago Limited 


Arab Finance Corporation S.AX. 


The Arab and Morgan Grenfell 
Finance Company Limited 


Banqae Frangaise du Commerce Exterieur 


Banque Nationale de Paris 


Commerzbank 

Akiiengorilscbafi 


EuroPartners Securities Corporation 
Kuwait International Finance Co. S.A.K. (KIFCO) 

i 

Kuwait International Investment Co. s.a.k. Libyan Arab Foreign Bank 


The National Commercial Bank (Saudi Arabia) 


Nomura Europe N.V 


Smith Barney, Harris Upham & Co. Incorporated 
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DIVIDENDS ANNOUNCED 


Date 

of 


Recovery to £2. 17m. for MI Electric 


AFTER being up from £U.5Sm. In 
£0.66m. in the first hall, pre-tax 
profit oT MK Electric Holdings 
has recovered to the 1971-72 near 

INDEX TO COMPANY HIGHLIGHTS 

Company Page Col. Company 

Page 

Col.' 

record level, with a figure of 
£2. 17m. for the year io March 31. 
1976, compared with £0.fiSm. 

Excluding Ihe extraordinary 
credit in 1974-73. earninss per 23p 
.-hare are shown to be up from 
2. fi.jp to S.72p. Dividend total is 

Allen Balfour 

21 

3 

Leyland Paint 

20 

4 

Anglia Television 

2) 

S 

Lloyd (F.H.) 

20 

2 

Barr & Wallace Arnold 

2) 

4 

Locker (Thomas) 

22 

4 

Bishopigate Property 

2) 

1 

” Lof S ” 

23 

4 

Continuous Stationery 

20 

5 

Lookers 

20 

7 

4.72p net, against 2p. uilh a 3J!2p 
final. 

The directors say that on 3 

Crowther (John) 

20 

5 

N.K. Electric ’ 

20 

! 

Grampian TV 

20 

6 

Norm and Electrical 

21 

2 

CCA basis, the pre-tax profit is 
£1.4Im. despite substanti.il addi- 
tional costs. 

Grand Union 

20 

3 

Parkland Textile . 

20 

6 

Grant (James* (East) 

20 

4 

Salter (George) 

20 

3 

Net liquid funds at year-end 
increased by £3.im.. mainly from 
a reduction in .^tock levels and 

Grcndon 

Hcavitree Brewery 

23 

22“ 

1 

"4 

Tesco Stores 

Tridant Printers 

21 

20 

T 

8 

higher trading profit. This has 
eliminated the bank overdraft nf 

Irish Distillers 

23 

& 

Wallis (F.J.) 

21 

1 


Allen. Balfour 

Anglia TV .-...int 

Ashdown Trust int 

Cartful Inv. inL. 

Continuous Stationery ... 

Irish Distmcra int. 

Leyland Paint int. 


(2K.SSp) per £1 share and the 


' p*™. r„r ti " al div,d '¥ ,d 15 for an Lookers int. 

Page Col, effective tptaj of.3.9p <3.DBp>- . Mailt ihl 


inL 

Turnover rose slightly, from jj.K. electric 

ElO.IBm. to flO.EI. 7 m. After tax Narborougb Rubber ...int. 

£340,182 (£249.989) net profit Tesco .Z : 

came out at £392.037 (£311.0861. Tridant Gmnp 

The company makes weighing Tyneside Trust int 

machines. engineerin'.! corn- 


payment 


Aug. 3 
Aug. 31 
Aug. 25 
Aug. 24 
Sept. 1 
Aug. 10 

SepLSO 
Aug. 31 

July 20 
July 31 

Sept 30 


Corre- Total 
spending for 


3M 


2.11 


£3.$m. at Slnrch 30. 1075, and has 
produced a bank balance of 11.3m. 
at March 27. 1976. 

i<*rs-:o if*r4-T3 


Leyland 

Paint 

progress 


Current 
payment 

, 2.74 f 
3.36(b) 

1 

Kb) 

1.41 
0.73 
Oil 
2.99 
2.03. 

0.S3 
0.5 
3.22 
1.5(a). 

0.75 
1.72 
1(b) 

Dividends shown pence per share net except where otherwise 
• Equivalent after allowing for scrip issue. T On 
increased by rights and/or acquisition issues. ' (a) Grom. 

Increase to reduce disparity. 


div. 

2.26 

109 

OSS 

0.7 

1.41 

0.7 

Nil 

2.72 

332 

0.75 

0.35 

n 

0.5 

0.68 

1.37 

0.7 


Total 
last . 
year'. 

3.46 
8.8 . 
•3:05 
- 2.75 
2.ii. .; 
3.25(a}\ : 
■- Nil * 
3J7 . 

H 


ISSUE HEWS AHO 



{SCO 

pefi 

,,V 


1-for-l rights 


■ - :.^V =- 



Tumnrcf 

Eonu 
. it.::t 4 

1000 
21 . 3 M 

Trading profir . . 

474 

l.H -4 

Interest paid 


ins 

Profit before tax ... 

3.171 

G 7 S 

Taxation 

. 1.1a 

n:ifl 

profit .. 

I .MO 

ms 

Extraordinary cjviIii 

. — 

MK 

Dividends 


sat 

Retained 


[Sfi 


Preference share*, nor on the far a 4.3232 p loial (3.9675p)— new 
3S.8i) per cent. Redeemable Cuitm- shares frum the . oneToMour 
lafive FirKt Preference shares rights do not- rank. 
lOSt. both due June 30. 


Ertraord credits 


• comment 


F. H. Lloyd 
in 


• comment 

With pre-tax profits more than 
trebled. M. K. Electric's recovery 
U better than expected, especially 
since it has coincided with declin- 
ing sales volume t turnover was 
up by only S per cent.l. The 
three key factors haw been a 
rapid rundown in stock levels 
(the bottom has now been 
reached), a .sharp reduction in 
interest charges and a marked 
improvement in profit margins 
Following stringent internal 
economies. As a result the KLSm. 
overdraft has been paid olT 3nd 
tile balance sheer i- in much 
healthier shape than tl was twelve 
months ago. 

In the coming >v»r volume 
could rise by about 10 per cent, 
helped by a recovery in house 
building (new house completions 
rose 21 per cent .in March) and 
pre-tax profits could top the font, 
mark. The shares rose .‘Ip to TSp 
on the results and now yield 9.3 
per cent, on a P.E ratio of S.9 
So the management still has to 
Ihe down its mistake of expand- 
ing production capacity at Ihe 
wrong point in the last building 
cycle. 

VAVASSEUR GRP. 

The J. H. Vavasseur Group is 
not paying dividends on its 7.7 
per cent. Redeemable Cumulative 


In line with the rights issue 
forecast of " not less than £S.9m.. 


ON TURNOVER up by 26 
cent, to £8.77m.,. Leyland Paint Taxation 
and Wallpapers made a pre-tax w « profi t 
profit of £310,000 for the haJf 
year to April 3, 1976, compared 
with a loss of £63,000 last time. 

F. H. Lloyd's pre-tax profits are Profits for the year to September 
rather betier than the £3.»m. 27. 1975 were £424,000. ' 
forecast last January and, exclud- Basic first half earnings are 
mg redundancy payments, are a shown at 'J.ap and fuHy diluted 
fraction higher than last year’s ft 2.3p. The directors say the 
peak. 1 his gave a 3p boost to the prod improvements 'will continue 
shares to fiSp yeslerdav to vield during the rest of the year and 
1Q2 per cent, coveted -2.3 times have therefore declared an 
where the p-u is 7.5 adjusting for interim dividend of Oiip net. 
the rights proceed*. Although There was no payment for 1974- 
vulume turnover a lower and the W T5. 


Ordinary share. The dividend Is 
unchanged at 3$ per cenu, the 
final being 1\ per cent. 

1B73-7E 197+75 
£ £ 

... ii.ra.9oo i loss, urn 

.. rsa.RW 369.797 

.. 625,391 28MU 

.. 338 JSS 136.1a: 

., 2S7.IW3 147.6C 

0G-3GO 395.744 


...... Its expansion by opening* larger a capital’ injection 

outlets. . Slmperer*. the in ten! kin:L>' m ife.. . 

",'7.The directors declare *•' total : U{ j Hj- 0 £ neVi . Qpcmngg/Ajm» :r- 
■■■■": dividend for the year ended lKt j ng the youth market, ryin^fS^t 
i nmi/^DTlADt .. January of 2*316 p per shartvand ^ mana^ considerable volutf, S* .jj fjet* 
LUIillUtlltC in the absence of .tmforeseen dr- grt wtb-^salesf vahie-J^st 


Tumor er 

Interest paid . 
P er Profit faefora tar 


Continuous 
Stationery 
off £0.34m. 



Mr.. J. Hanson, chairman « , r — n-tfh r Tf* 

P«khnd Tertil« (NdtaM .■ iSSS.K.ff'SSJSf iSSTS .H&jSJ.'SSZSP'jP&ig’i 


he can irVonfident Sat ™ institutional investors 6p4,52S of. should - bb HttUr®, .. 

group will show a reasonable pto r ® ese culty.-Tn gaining ,sqj>staiit&l 

fact -Jtai:jsssi SfiSSSf? -ST- * unicorn 

the order books are full, plants Uticorn Industries ^kDmnmbTir^ 


*** 
- i •“ - 


pre-tax profit of F. ti Lloyd Hold- *™ U P ,s cammus about prospects 
higs was £ 4 m. for ihe 53 weeks { ,? r an - v rc ^ upturn in business m 
197fi compared L ht? curPe,,t * ear - lhe Sundry and 
after £J.74m. hoavy engineering divisions 


SECOND HALF profits of Con- pr S® t t onnrtnrt „„ ltlM « - 

jjar^tn^X ffi^*S2T£SJ2^J2fiS profits P fl .r the 


me oraer doors are iuu, puuiM-r— . iinriprwrftten. .. - Uiuconi industries .aunojsiD; <?'■ 

ere ronnleg to eepaeiUr end ^ J , 'g ,o^2“ to fore, that holdere -»f £UBg»TW.-' . ■ , je 

while margins are being severely year the directors per .cent. CpnveroT)> ^n«cag 

restricted, the group la making ca3t *- r E «. nn ip hav» 


mgs 

ended April -L 
with £4.2m.. 
t£l.S2m.) in lhe first half. 
The chairman. Mr. Le.-lic 


Car- 


should he able to. counteract the 
severe depression in the steel 

fn n .->ni-no .v.vrl K.r 




DIM 

IfHKI 

tnim 

Croup turnovor ... 

t.771 

7.73b 

16,712 

U.K 

tf.au 

S.7« 

U.UKI 

Overseas 

1,360 

fit 

2.U19 

Trading profit . . . 

531- 

i;s 

6X1 

Share nswtlai-'? ... 

29 

ir> 

■TS 

Im-rrsl payable . 

2M 

242 

4 in 

Profit before tax . . 

310 

-6S 

CT 

Tax 

1A1 

in 

2 M 

bxir iord. ervdi's 

33 

— 


Making pro'll 

JIM 


I. Vi 


the computer industry) have not ^Th^ issire and placing are con- „7.„Th, ~ in ' 

"S lromn*Jk to JE324M tenmi's M , si- _ 


This gives a total of 
£94.696 for the year ended 
March 31. 1976. compared with 


£52,020 (£81.161). The sent t0 
dividend is a single 0~.853123p ■' — 

(1.7325p total). 


“J f4L .m j-** 

tha'-*’ - 

• -- 

Ca 


Earnings per lOp share have 


posit... 

uplift in busmen hut he is con- **' nearly £lm. is expected for lhe 
fideni the company will haie a £4 2m. foundry development O Comment 

successful year and ai least main- programme. 


on Sato nt properi y 
on Cisposa) v< plant 
n00. 


The directors stale that the cur- 


a determined effort to 


lilt uircciuia Jwic Liid I uic tur *i_ - _l.__ it,. . 

rent year has begun comparatively lh ^ h ,-™ of r JS5.“5u!i ^13^ 


tain ea minus per share on the 
increased capital. 

lm-fta 197 l-7.i 
imm lot'll 
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Esiorndl -.Ik' 

EiiiTcw-ormp 

t-nundry 

Steel 

Trad In- pr»m . 
EiiuiueeriDS 

I'nundry 

Sn*t?l 

Rtit'indniKr r-n: nii-m 

Other Income 

Iniere-t 

Share Inu .. 

Profit before tax 
TfiH * . 

Nut nmlil 

'•tinuntie'’ . . . 
Lf.ivini; 


3V.73 4l.S?q 
13.734 l.'.Sti! 


:17.4I2 
HJII9 
4 . m« 
FJI54 
C.:i3l 
■.'8i 
"SB 

■T4) 


27.S.V. 

S. 2 U 7 

4.379 

ft!7 

um 


advances 


94 

331 


satisfactorily, although they have Leeds - 

slilf to sec th* long awaited evi- p,B1 * 

Leyland faint's recovery rrend SJSS 5*1!" 

appears lo be continuing in the 

■ u mi n y i e h - r ' -r r0b <ift f0 * le h ,hi they cannot reasonably give a fore- 

k , 5f cast . although since March. 1976, 
second half of last year, but the ^ er ’ e has be fc ea a raarked mcnaS e 

group reckons that this Is entirely j n orders 

attributable to 'the. seasonal 1975-76 1974-73 

nature of the decorative paint and r £ 

'wallpaper business. Traditionally. Turuovyr 1,9 il-rl? 

the second six months of the year EjJLSSl 1 


th e necesMT? increase in ^ 

- • — •• Je'S'r 

main supplier- . If .' the /feal " 


dend is increased inTme - , '.' 1 ' rr; 

interim, as planned»J.tfien;^lv ■ S--.. ^ 
prospective yield da tSfr^uP^ 1 .- —jfv ^"- s 
■ prjfce or 234 P w , pet*.a 
: compared with.:' atf average^ 
garages and distribulbrs- pt-^ 

9 per cent. ’ . 


.7325p total). - X a «tai 4 

The group exported 26 per-eent. ' ' I Wcl 
F its .nimuver last vear aitd'-’ 

indlrecr « 1 £• Jf 

sssa half tor 
^Lookers 

" PRE-TAX profit of fbisniH .com- 

E * ared with £0^1m., is announced 
y Lookers for the half-year to 
I* March 31. 1976, and It. Is explained 
that the depressed result is 
. - because of action taken to comply 
.'with the requirements of the Price 
Commission. . . . 

Turnover, up from £11.15m. to 

Confidence in the future is\ ex-. £13 - 31m -’ wou,d have been higher, -AFTER. FALLING 


Grampian 
Television 
prospects 


TridanifW^j 


«Jsr£5 vJfiiaenJ 

; “ :he c«r 


4.BSJ 

".111"! 

1.99rt 

■iR 

1.934 


produces two-thuds of annual gSTOS" *“ pr^d^by ^ ** directors. but for^the io r^S^m the ^ 

profits and if this, pattern is Dividends K.73fl sj.tso Grampian Television, Mr L-M fh° rta 8f »upp^ of >vehw^M of Tridant-Gronp Patera 

AGAINST THE hope of a r leasi repealed in 1975-76 the group The report and acc0U nts win be Tennant. xr-' u o ' SriSus ^ Smtion^Ch^^er^ - frraf 

- ^9 P George Csrttcr no ^ r _ , n . , " cuc'n nnn" nn,.t»v on. July 30^ and the meet- -4?' b K ’-^The improvement .in turnover to-taxMnf £234j91ft as^tr 

has continued into the second Turnover rose from 


i 3us has (lushed up its pre-tax figure ncar ‘ l ° 'he E160-000 pre-tax j ng held on August 24. 

I¥ from I3H1.075 to E73R.219 Tor the achieved in ]!i7J-74. Sales volume 
>-5iT year ended April 19711. The ,s apparently moving ahead. 

Staled earnings are HJ.lp per halfway outcome was In He f gainst the industry trend. Rul 

the market has always regarded 
this company ns a minnow in a 
pool of whales (its main rivals are 
FC1. Berger Jenson and Reed 
IniernationaM and given that the 
croup's gearing is slid on the 
high side, even after the recent 
injection of £1.3m. from County 



2.»p share (S.Hpi'ami. as forecast, changed, 
ihe final di* idenri i> 2.:n»:J2|i net Adjusting 


fur a scrip Issue. 


This odvenhenwu is issued in compliance with the requirements of the Cattuci! of The Stock Exchange. 
Ji does not constitute on imitation to the Public to subscribe for or purchase any Stock. 


Ashbourne Investments 
Limited 

(Jncerpmicd in England under the Companies Act 154c) ' 

Listing of £1.157,236 81- per cent. 

Unsecured Loan Stock 19S4 

Application has been made to the CouncilofThc Stock Exchange for the Listing of the !?■!• per cent. 
Unsecured Loan Stock J9S4 of the Company. This Stock which was formerly the Company V7 per 
cenr. Convertible Unsecured Loan Stock 1 98-* is being listed following the pacing by Stockholders 
of an Extraordinary Resolution sanctioning Proposals at a meeting held on 23rd June. J976. 
Pull particulars of the Stock arc available in ihe Extol Statistical Service and copies ma\ be 
obtained during normal business hours (.Saturdaxs excepted) up to and including if m July, J97t> 


from: — ■ 


Count?' Dunk Limited, 
II Old Broad St reel, 
London EC2N J BB. 


Williams de Brae Hill Chaplin & Co., 
Pinners Hall. Austin Friars, 

London EC2P2HS ' 


Improvement 
at John 
Crowther 

The chairman of the 


oil bringing greater wealth: a 

^r- e 0 nd d reSdte - sa^-; “^Sings are showri^M 

“>*»«“ - «- “-.STr^diiBsa.- - ■■'^tssps&xgsF 

As rennrtPd on Mar "l nrp.rnv F°r the interim, payment lx £137,841 (nil). The dhnd . 
prolJ P for ufe Air «™d!d o- 823 '’ " ct (0.75p) — last _je.rt klKM.IM *.1»aB.KESU 
February 29. 1976, were £138.765 JS&L * as -» 
compared with a loss of £28.569 LiaO.nOO after 
previously. The dividend is l.B26p es 11 mate ® Prosision 


' -.f-cr. th«y 

^ s- O'-l 

-2*0 en. 

u- rnf 

Un 




.... John inn). . . . "V- profits. 

Bank, this attitude seems unlikely Crowther Group of woollen textile Advertising revenue topped j 975.76 SS -73 

ro change At the end of 1974-75 makers. Mr. J. Hyam. says in his £2m. Tor the first time, nstng by • f t 

the debt eaiiitv ratio was 171 ner »nnua l report that after a de- 24 per cent. TV Times did well Tumor or , 13.347. 9i7ri.lW.440 

me ocot . quit v ratio was i.i per begjnnir|g w ^ cu|Tent and CO p JTi g ht fees fn)m ^ Proftt bcf^ tax ..... . 

year, there has been an Improve- source rose by some £200.000. : I®? 41 ’?"-, ~" 

ment in sentiment in the last two The results were achieved partly E*,Mo7d. debits'"" 

months, reflected in the group's by the sales improvement and by Attributable 

order book and in increased a significant reduction in the rata, tniernn . dividend ... 
capacity. »• which programmes were pur- «raw*n 

Nevertheless, the group has sub- c * ,a ? et *. 


.rap 1 — last years is miea irom z.<.aoTap 

from profits : of .with a firiaJ payatenr r 

charging £150.000 '•(•j '-jS'-k- \ •' 

ision for excess . ■ . _ — 7T '--J-sr.i- ■ “J 

Grand 


cent. At 34 p the group 
capitalised at under £2m. 


Grant (East) 

upsurge-now 


’ CtfdJt. 


The ' trading subsidiary. _ r Referring to the mtamto 


expansion ; 

S’bm Grand Union Company, ^ 
t».aM ' 149.490 of .CavOnham. plans to - sacij 
sot 100.459- 3150m. up to 1981 for expanSff* 
31111 renovation of its supermiaSi: 
-• “ division. \ . 

Plans hichide the '-oper 


S 3 IN 


large super ra 



4 . 

• - i 




furnishing stores, reports profits S^up incurred a loss of £330.383 pre-tax profit in the/ current year. b g 
Heforo tar. up from £283,814 to for 1975 compared with a £245.125 the chairman says. calculatine 

JM23 "3| for ihe year ended profit previously. The dividend is Technical problems delayed the are now [ 

January 31. l'-'TK. 0.337 p tn.4S8p). opening of lli e transmitter on cost whereas rorraerly’the written- 

But in the first quarter of the The group has largely elimin- Lewis, hut it should be opera- d0WD va i ue use d_^s a result 

current year profits arc substan- meet its trading losses due to im- tional in the near Tuture. Other an additional charge has been 

tially behind those or the cor- proved productivity and more transmitters are expected soon in ma ,j e 0 f £ 31 , 354 . 

responding 1973 quarter, the efficient u>e of resources, the Perthshire, Fife. Ross-shire and 

dirceiors disclose. chairman says. He is hoping the Shetland. ^ rnmmpnt 

For 1975-78 earnings were 13p group will return to profitability Meeting. Aberdeen. July 15 a t hnnkinp chnrfpr fmeratork A-estl 

t7p) per 2 ."ip privately held in ihe latter half of the year. 12.13 p.m. Despite a sales increase of 19 per a^ouncod a £500' OTO"' 


l.f.i: "w 

'2eSai-3. hni 
;s fe Pe“.S.rj ; 

eh. 


A CONSORTlV^'-.rTtf .; T 3dvfe: 




It'* W.trerirvi Court were '.ilki ng .ilvmf. 

And there"'- no better pi. tee to Jn battle in bu'inc«. 

It ism Lia.thc m^t I u\urtou>lv appointed 

ntfiee huildin.c nut>iJc Mavtair. And it'- spin him 
four complete I v tnJtvKlu.il .md -elfenm.imai 
building.-; \VclIingt« «n Hou>c 
Chnscchurch H«>u-c IJ.iliiK-j.ft.. Ap-]evH<ui e 
] I. bin Kq.fr.. .m J Wclle-ley Hnu-ci-.CiMti-q.il. 

But pet hap.- even that t- not ennuith to make 
you want t« » mi »ve. There .ire • »i her imp irt.i m 
argument- u «>. 

Like w here i? it? I- it .icce—ibleT Vv*.u]J vuur 
key -caff emov living and v.-orking there; 

We'll -tart bv telling vim that it - in 
Birmingham. And it - right at the hu-inc-s an-I 
commcvaal heart ui that Citv. 

Even mi. Birmingham may nut quite lie yuur 
idea of heaven. 

All the more -urpri-ing then, that it's fui! «*f 
ex-Londnners who wouldn't dream of going back. 

They ii vc in fine hou.-o in Edgba-ton and 
Solihull. .And their wive- take trips tu the G it*w> jidt 
and Shakespeare Coumrx' on -unnv summer 
aficrnixin?. 

Obvinitslv - here arc quite a few mi-OHicepu«>ns 
a Kiut Birmingham. 

People know, nf enur-c. that it has Spaehviri 
Junction and the National Exhibition Centre. 

But thev don't alwjvs reali-c that its at ihe 
heart of national mut»»nvay and tail networks 
iVVaterkx* Court i- five mi nutes wall: frum \'e»v 
Street Station— quicker than calling a cab). 


Or that it ha- imwn inie: national airpnn mst 

eight mile- aw.iv 

U e v«; prep.; 1 ed .1 e* >n r r>. her. ■ : w h:>x li •.! 1 c 
telling vi *it all Vkjteri''*'i.’t> , jri— n; ‘ivli;. 
elegance and fiv\if'h:t\ 

Ti 1 receive x> >ur c>pv .:(! ■ -u • :< 1 Ji ■ i ;t' 
vnur -eeretarv to return the >t.;p> >i' Then v. .>j u an 
look for ‘ward t" winning a f;w bu*ine— Kmie- 
Watcrkx'. 


Deter Lvnnr. OF £ .M3R.7g:.*!<: Div :to? c indwtsi nr.d 
Trade Fm> Ltd pwn.’.y mowiT “t-ia-.} carters invn Lc'Pdon 
to Sol 1 hit If 'It iv...' ■ /’■■V if tf.'r- h; 3;.-' \t ue.Jly 
paid u(i— especially sn terms of ! > .\\er 'cr .: : h e.\e: overhe-td- 
ar.il/jhiitly nl ht.zh calibre Mail s~j xte.-.dy ntdnccd -lan 
turnover p,i:r- \r:cr 'rvmj.ina worfetn/; 
voaJ;iii.>ni a.iii. 



Tlea-e -end your free colour brochure on Waterloo Court. 

NAME. 




POSITION'. 

.'.DDKLSS- 



!..in( Icrring agent-: 

I'hocni.x lieard. I «\Hur*efair, Birmingham R I I l?R. Tel: 11.1 1-622 
AlexanJci ‘-tc’.'cn- Co.. IK Water Loo St.. Birmingham K2 SUC 
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cenL. the pre-tax profits of w 

lookers are. down 15 per cent at p „° ni n^Morv^ii h ; RriH 

the ha?f-way stage. Irt common p. 0 , h l s “J co hJunctiop yyith Bnti 

with other motor distributors, the - C ?fl- 0 ^i an ^ »£s;' • 
company has come up against the , T^ e i Witietf No*, 

Price Code: it is only allowed to Atlantic Charter Organisers, s* V '* ,J 

climb back to previous levels of talks were also' taking pla 
profitability by increasing turn- with the airline ior a -50.000.® 
over. However, turnover is charter flight progranhne-^ 
limited by the shortage of- summer, pext yeai< c&iraate<f~j ¥ 

vehicles from Leyland Cars, its be worth up to £8ih.'.-: " -"•“jSuL 1 " 55 
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. . • _ Do you pay investment surcharge or mgner rate 

<m Investment income ? If so, an. important concession A ./• 

tax law could bring you big savings. ( OOGs * 

It allows investors in single premlom life aSs'urancb' ^ (£b^i 

pOHdes to dram 5 % a year free of all rax for upio 7&. bafi 
.years. At the end of the 20 years, tax may become W- 
able if you are then sail a higher rate taxpayer, but ii is ... ^ 

likely to be less than you would have-paid otherwise, 

Far investment in this way, Tyndall' dffisr rip 
than seven kinds of investment, and you -can switch fibitt : -’S^ rfa- c 

one to the other without capital gains tax liability. -v: : 

The table shows the net return to various taxpayers’- - •. r ran 

on £5,000 invested in the Tyndall Plan comuarcd witb' 

an investment yielding 6 +% after-basic rate tax. . . 
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■•SSSE2 !i [• £200 ? £125 j ' £10 ' ' 

: j- - 1 - ■ I . . , •• ^aii! 1 ; -**« 

r. You may exchange UX quoted shareholdings-on:^ 

.advantageous terms fox an investment inthis Plan.. : T. : : .^tv. 

.For fuU daiaili send off ihe^ ^coupon 
phone Bristol 32241 .Miri.iTmiTn invesanent^^oo, ' *-■-. 
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Allen Balfour is 
up to forecast 




"-H& MATERIALLY highear pre- 
' .'-h . ax profit- forecast tor the second 

■ ‘i'A'ialf at Ion Sturts . (HoUttngs) 

-'X. urns out to b* £13-67m^ com-' 
% r- ' ®red With £14£8 hl, raising the 
ft>r the 53 weeks ended 
... ™ %brriary 2S, 1976 from £23J25m. 
•• - o a record £23^5mi •- 
/ • And Mr. Leslie. Porter, chair- 
: ash, reports .that in the current 
: ^-ariod- turnover is benefiting 

■ - ’ram the' substantial increase in 
-J sales area - achieved from 

.Tpeniugs.is the year just ended. 
•• ■ *. frndbod sales are “partimxlxrly 
- . : -.TneofnaeinjS" - 

i .V^nrthatmore, ; - the stores 
In 3975/76 w4H now.be 
; r » ", voctributinx' to . profits despite 
. "Srtdiiifi continuing to be highly 
-rimpetitifrc. He. is confident of 
vfce “the eonthmed success of 
; : he company." 

' .•.'■.Earnings per Sp share for 
' . 835/6 are shown to be tip from 
- L |2p to 3.6Sp— dividend total is 

■ V/%axhmuri pennittad U3266p 

v. ,'fet ' (I-222p) -with- a final of 

^ 1973-78 lflT*-75 

: 017 JM 500,789 

I •* „ V*tm profit — sum. srjw 

■ ’!ff,6,BWiW* - — 2 MS LSS4 

V- wrectartoo G.S2 6.108 

. • t*ten *** -■ 2S.OS2 23v2a» 

> — :IS*I 2 32.021 

«i_nroat — IUM0 10.827 

: . --Broh* OB prop, sale ....... 84 271 

-■ . J V ftTraflrtelMrr CTttBt IS B70 

' ' -4 BuMe ’ ads mm——— 4.195 3.M2 

teamed 7.S97 . 7 SBS& 

‘ "lostodM 'vat ni.nm. oixem.i. 

1 -.'rln“the market conditions pre- 

the directors adopted the 
' ■' -idicy of improving market share 
^ ■ -.aggressive retailing even 

frmgh .it meant a redaction in 
■*■ joss margins. Although Govern - 
•oairt “ price control legislation 
• auj^'evtraneons cost and lncon- 
voience in producing information 
or the Price Commission, it now 
1 : «s no! bearing on gross margins 
'. Vhicbi-are influenced by comped-, 
ion: 


. .Several new stores were opened 
in the second half... which helped 
to improve turnover. ---In accord- 
ance with the policy of writing 

off non-recurring, costs -in the lirst 
year, they actually reduced the 
overall profitability of. the group. 

7tie store development pro- 
gramme was -on schedule and 
600,000 square feet was added to 
selling area -during- the year, 
increasing the total Tier sales area 
to just over 5m. square feet, of 
which about Z.9m. square feet 
related to non-food. . 

A major ’part of the programme 
was not .completed, .until the 
second half when 400,000 square 
feet ■ of sales area was opened. 
The company's first hypermarket 
.aLlrlam of 73,500 square feet and 
the superstore at Braintree or 
30,500 square feet -were not 
opened until the final fortnight 
of the financial year. 

In. view of the changing nature 
of ' the retailing .. .operation, 
particularly with the opening or 
very large branches, the directors 
hare considered it frruOcnt to 
teassess the basis' upon which 
depreciation is provided, on plant, 
fixtures, fittings and equipment. 
The net result has . . been to 
increase depreciation " charge by 
£366,000 which is taken in full in 
the second half trading results. 

The new -store development 
programme is on target, says ihe 
chairman. Planning consent has 
already been obtained to increase 
net sales area during the next 
two years by more -than SOU.fliio 
square feet. There “are some 
delays in further planning con- 
sents. and the company is 
currently discussing the future 
positive development of super- 
stores and hypermarkets through- 
out the U.K. with' central and 
local Governmenr. 

Sec Lex " 


INCLUDING a full year's contri- 
bution or £650,001) from Balfour 
Darwins, profits heforc tax of ihe 
Edgar Allen Balfour group in- 
creased from 12.1 7m. to £3 .54 in. 
m the year ended March 27, 1J»7G. 

The year's profit is in line with 
the £3^!ni. forecast, made at the 
time of rights issue In February. 
The final dividend Is the expected 
2.7301 p on Increased capital mak- 
ing a totat of 3.93tMp compared 
with 3.4jS7p previously- Stated 
earnings per 23p share are 10.1 p 
110.7pi. 

The original Edgar Alien units 
made pro tax profit £2.ii9ra. 
against £2.16m.). A major rc- 
org.-misation of Balfour Darwins 
U.K. opera. 1 j pns has been . com- 
pleted and :»* second halt profit of 
i' 173. IKMl reduced the first-half loss 
of £278.000 to £105.000 and with 
ti.K currency sains of f23.~i.ono, 
a final pre-tax profit of £130,000 
was made. 

Balfour Darwins Overseas sub- 
sidiaries made a pre-tax profit of 
£4 08,u0fj— including currency sains 
£7:5.000 — the results being 

adversely affected by the then 
poor state of the Australian 
economy. 

Additionally the group's share 
of Balfour Damns overseas 
awtiri.ites profit amounted to 
£114.1)00 pre-tax. 
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1975-71 1974-7.1 
31.SIW 23.736 
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n . Bishopsgate 
f ni-Prop. in profit 
SetSj^at halfway 


Mr. Heley lias been . a Board 
member for nine years and ha A 
served as a senior executive for 
17. No reasons have been given 
for his departure: ” b& just ten- 
dered hie resignation - and un- 
accepted it. that's all there Is to 

I. » ... II. « - -T! . Vlillr 


iq -- - . ■ . • . • it," commented Mr; A- "G. Milts, 

. The directors ; of Bfsbopsgate managing director of Wallis, 
^yoperty and General Investments 

Confidence; 
at Normand 
Electrical 

Order books at Normand Elcc- 


ixpect to maintatn hi the current 
>Jar some improvement over the 
. previous year, hot after charging 
Extraordinary Items, they sav 
. --here is likely to be an overall 
o® for the 12. months ending 
'une 30, 1976. 

!■ • For the first half pre-tax 
*' -e venue .was £55,020, compared 

- ^SfrktlO trladHoldingsare &ain 'be^nnin. 

■L C debits to axpand and there Is a.- sense 

iiitber but di\idends totalled 3-Sp A particularly Rouri^ttog 
Uiildiet in 1073-74 t ,on 18 m* nne divwion uhiin 

. \ct asset value is 85p (B 8 p). has helped by the VAT reduv- 
. Act asset tame is , tiolL ^ 0^55 continues to bp 

v *, J *- • •'.aw* .. made overscan 

xBiM He has.no doubt .-that jhe gToup 
3 M.i?r SS'will continue to prosper.^-- 
sUa Hi?ja' On July 1 it was reported thai 

•43 SS.SSI 4M89. pre-tax profit Jor The .year ended 

jg prett.;,— JHg * WT ' a “ February 2S. 1976. propped Horn 

*^J»*~*>;** 

■ Due 'to. a severe shortage of 
orders and cuts in output. proUt 
ability Co the second half was 
badly- reduced. During the year 
. there was a successful rights issue, 
a major investment programme m 
A - p t the new Hastings facror>- was com- 

- resigned from the company. The ^ 

^resignation. received " with. - 

1 ‘ regret " by the Board, takes tautoe- G. B^KENT 

A,r +£■ wri ■- !? 33 , es 

•i T^'man. Mr D. R? Glynn, ’ will ing a final participating dividend 


iraup uitcfna 
ir.erB« ere 

•rMax rerawat — ,■ 

:*s 


■wi). 8 Loss. 

■'M- - 


JMrector leaves 
F. J. Wallis 


U.K. ECONOMIC INDICATORS 


5976 

Scneral - ■ , J!g , 

(Tpemployed (*0005 !>*»■» HfH 

Unfilled viCAncles (:Q 00 ) «1 124/4 11 ®* 7 


1975 

June May 
869-8 850-3 
162.1 164.1 


reserves (Shn,) 

advances' <£bn.)h -------- 

l r " l Basic .materials (1970=:100)d 
«anfd, prods. (l970=100)d ... 
Ferns: of trade CIS 76^1903 ... 
.flW'age rate&r(July; 1972=100) 
3 p^etail priqes CJami 1974=1093 

Retail sales val (1970=100)™' 
a BP debt (£m.)3 
.-’Industrial Output (1870—190) 



May 

5A23 

14-309 

290.7 

214-6 

747 

209.3 
155 J 


Apr. 
4-848 
14-196 
285.r 
211.4 
8&2 
208.0 
: 1566 


Apr. Mar. 
195^ 188-3 

2*323 2,29? 

102.1 101.1 



and Industry 

Cars, f •000s)®'.:, 

Conunerdal vehicles' ( , 000fi> w - 

. :{mports f.o.b- (£bn.) 

V Exports Lo.b. (£bn.) 

Viaihle trade, balance. (£bn.) 
Steel, weekly average (*900 
; tonnes) : 


■ Houses Completed COQOs)? — 

'Bricks (xpiHions)® 

. Cement, weekly average ('000 

tonnes) — . ,*. 

TV sets (*0008)ft 

Radios, radiograms (‘000s )?7 
Furniture (1970= 100) ... 


S Hosiery (1970=100)*° ". :• 

Man-made fibres <m- kgs.)? ... 

'* Petroleum (m. tonnes) ? 

/Electric cookers C000s)f r ... 
. Washing machines ('W)0s)f ... 
Saw cotton, weekly average 
<’000 metric tonnes) 5 


Machine toote (£».)t -.: — 

Saw wools (m. kilos) — 

orders on band 

IJ.5W 


Consfumer. spending ' (£hiu- 

/Motor s turaovet (1972= 

’ Building- aud driirengiiieering 
if: (&n,)c 


May 

122 

32.4 

21356 

2J0U 

-0^42 


1976 


Apr. 

104 

29^ 

2.210 

-1*948 

-0263 


Mar. 
5J905 
14.980 
2739 
2083 
81^ 
206.7 
. 150.6 

Feb. 
1899 
2JJ96 
;. 1019 


Jan.- 
May 
116 
31-5 
2.09S 
1.881 
■0515 ■ 


May 

6.491 

n.a. 

226.2 

187.3 
80.1 

173.4 

134.5 

Apr. 

184.4 

2.290 

101.3 


Apr. 

7.133 

run. 

222.9 

I82j 

79.1 

169.1 

129.1 

Mar. 

166.3 

2^65 

1039 


1975 


May 

68 

30.0 

1.693 

1.612 

-0910 


Jam- 

May 

112 

35.0 

1.738 

1917 

■ 0-221 


4 66.3 

461.8 

444J 



Jan.- 

Apr. 

.Mar. 

Apr. 

335 

2S.7 

253 

461 

493 

454 

297 

330. 

291.5 

168 

205 

180 

217 

' 248 

331 

149 

158 

158 



Jan.- 

Mar. 

Feb- 

Mar. 

si 

• 99. 

86 

34.1., 

. 32 JS 

53-3 

g.OOSp 

7.413 

-7.517 

70.4: 

88.0 

• 735 

74.7 

96 J2 

80.3 

- 22S 

2J7 

2733 



Jan.- . 

Feb. 

Jan. 

Feb. 

27.8 

27^ 

27.5 

9.6 

10.0 

9J& 

96 

97 

96J> 

1976 


1975 


336 J) 443.1 


Api\ 

25.2 

633 

327 

263 

479 

161 


Mar. 

SR 

44.3 

7J2'£ 

75.2 

91.8 


Jan.- 

Apr; 

23.6 

521 

314 

239 

38? 

152 

Jan.- 

Mar. 

92 

43.0 

799 

779 

87^ 


1.96 197 


Feb. 

27.2 

9.1 


Jan.- 

Feb. 

24-7 

9.0 


122 123.5 

1974 

IStqtr. 4th qtr. 1st qtr. Year Year 
8,S70g 8^04 9M1 35*413 35,60? 

163 - .133.: . 137 142.2 I1&2 

3.0lSg 3-998 2,644 1L610 10-220 


A.V • Production, f Deliveries. $ Net-sales. § Ccrasmoption- ta Seasonally 
‘ . adjusted, tt All manufacturing Industries. H Excluding car radios. 
Deliveries, UJC made- and imported 6 ets- b From- May, 19i5. 
onwards new of calculation refers to advances to U jC public 
and private sector. Historic figures on new basis noL available. 
. d Price?, flnetediag' cooker grille^ toasters, c Value of output. 

United Kingdom . nor seasonally adjusted. • tr First preliminary 
w^ate. pftpviaiMial figures, . 


1 K. cn^ineerinc contributed 
to turnover and £7.0lm. 
i'j profit and steel foundry and 
furgink, ££1.34m. und £224m. 
Australian subsidiaries coniri- 
b tiled 1926m. and 1241.0110. 
Canada. r!i3>;.(H)0 and £102,000. 
KhndeMH, £862,000 und £lol,(Kn) 
and others. £177,000 and X10.0U0 
luss, 

1 nicr-company sales were 
£}.3Jm. Expenses and inreresf in 
the U.K. took £383,000, debenture 
interest, £122.000, bolding com- 
pany expenses. £346,000 and cur- 
rency gains. £235,000. Currency 
gains by overseas subsidiaries 
totalled £92,000. 

The directors say the group 
has good stock levels and is well 
financed (o take Tull advantage 
of ihe increased business which 
w ill come when 1 the UJv. economy 
strengthens. 

The new year has started with 
a 6 iron- balance-sheet showing 
total net borrowings of 32 per 


cent, of shareholders funds. The 
group has unused borrowing 
facilities In excess of £9m. ■ 

A major investment programme 
has been started, extending over 
two or three years and Involving 
probable capiiai expenditure 
around £Sm. The value of goods 
exported was £l0.fiom. of which 
£8.fijm. were direct exports. 

U.K. order books at Slay 22 
were £lS.Hm. i£20ni. six months 
ago) hut during the ps.it three 
mouths, order books generally 
have ceased to decline and there 
are more recent signs of an up- 
turn in special steels. 

Additionally, nev, export orders 
arc being fiuallscd in certain 
sectors of engineering activities, 
the directors say. 

• comment 

Allen Balfour's profits rose from 
£1.49m. to £l.Q4m. pre-tax over 
the two halves of 1975-76. and 
the original interests are not quite 

a quarter ahead. But that sitH 

leaves earnings heavily diluted — 
\0.1p compares with IlJJp a share 
for Allen in 1974-7.5— and with 
the demand background staying 
flat it begins to look as though 
further dilution will ensue this 
year. After all. the rights has 
taken the equity base up by a 
third. Above the line Alien Balfour 
reckon-, it can keep profits moving 
upwards. The group labour force 
was cut by lljter cent, last year. 
Balfour Is out of the red. Alien 
itself has some very useful export 
cushions and there is pienty of 
scope for recovery in Australia 
where sales last year represented 
almost a tenth of the group total. 
Meanwhile, the balance-sheet is 
looking very - comfortable with ner 
debt down to a third of net worth 
and a large slap of it switched 
long term; and at 74p the shares 
yield S.B per cent., covered 2.6 
times. 


Barr Wallace 
sees similar 
outcome 

From information currently 
available. Lb? result for 1976 at 
Barr and Wallace Arnold Trust 
will not be significantly different 
from 1975, states Mr. J. M. Barr, 
chairman. 

On May 12 it was reported that 
pre-tax profit for 1975 rose from" 
£0J3m. to f 0.91m., u record. The 
chairman says the main factors 
contributing were the elimination 
of losses on Inclusive Air Holi- 
days Abroad, buoyant trading in 
British and Continental Coach 


Tour operations, consolidation 
and development of the motor 
division interests and continuing 
progress at Data Sciences Inter- 
national. 

On a ■ CPP basis pre-tax profit 
was £1-21 m.; on a CCA basis about 
£L2m- 

Dividends for the year amount 
to 3L025p net f2.75p). 

During 1973 three compara- 
tively new ventures either 
converted previous year losses 
Into, good profits or increased 
modest results into more sub- 
stantial figures. 

Meeting. Leeds, -July 9. uoon. 

Anglia TV 
up £0.4m. 
so far 

REPOTTING A jump from 
£0.55m. to £0.95m. in pre-tax 
profits for the six months to April 
30, 1976. the directors of Ansffl* 
Television Group say they con- 
sider the results satisfactory and 
prospects for the full year are 
encouraging. Profits for the year 
to October 1975 were £1.47m. 

After tax of £505.000 against 
£286,400 and minorities of £7.029 
f£4,184). earnings are shown to 
be up from - 5-SSp to 9.93p per 
25p share. There is an extra- 
ordinary surplus of £176,000 
(£114,974) on the sale of an invest- 
ment. 

To reduce disparity with the 
final, the interim dividend is lifted 
from 2.09375P to 3.3G363P net cost- 
ing £14S,ooo (£92,125) fast year's 
final was 4.705p. 

• comment 

A recovery in advertising revenue 
has pushed up pre-tax profits in 
Anglia's interim figures by '73 per 
cent- even after a levy deduction 
on the new “profits basis” up by 
over £im. Advertising revenue 
remains very buoyant; the May 
1BA advertising figure was 63 per 
cent, higher (admittedly agajnst 
a depressed period) and the 
prospects are (or a continuance 
of a strong trend, so Anglia could 
be on its way to over £2ra. pre-tax. 
Overseas sales of wildlife pro- 
grammes — " Survival ” being the 
most famous — are increasing and 
these are nor subject to the levy. 
So overall AngHa looks reasonably 
attractive as a straight TV con- 
tractor ^1111 a prospective yield 
of 10.6 per cent, and p/e of only 
5 at 112p. 


Sphere Investment 

Trust, Limited. 

Total Assets at 31st March, 1976-£41 J2 million. 

Camoner Cawamer Ki%«! 

Capra) Goods Drahlea non-DutabJr-, Fimmcudi Chemical'- '"hi*- r*ther Inert- 1 Xi’iCurrflt 
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Gross Dividends per Share 
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A member of the Touche, Remnant Group of Companies. 

Total funds under management exceed .£*500 million. 

Cbpiebof the Report aad Accounts can be obtained from the Secretary of the CmparoitrincheslerHousa 77 L/.'f’.aon V,'ali. LcndcmECJX" lPfu 


Hill Samuel Croup: Record p 

despite a difficult year 





from the Statement by the Chairman, 
Sir Kenneth Keith 


Group profits were a record £7.586tn. f compared 
with £5.296m. in 1975, This increase of 43% was 
after tax, Joan interest, minorities and transfer to 
inner reserves, but before exchange differences. 

Merchant banking 

Disclosed after-tax profits up to £5.436m. from 
£3. 18 2m. in 1975. Margins improved. 

38 international financing operations for a total of 
over US $1 billion, including capital issues, 
syndicated loans and project finance. 

■5K- Investment management pre-tax profits up to 
£1. 103m. from £168,000. Substantial increase irt 
. funds under management. 

■Sfr O verseas subsidiaries had a greatly improved year, 
increasing combined pre-tax profits to £2H3m. 
from £877,000. 

The investment portfolio profits were £600,000 
compared with a loss of £626,000 in 1975. This year 
accounting policy has been changed to defer 
profits, after-tax, of about £800,000 in connection 
with long term investments. 


Results 

for the year'to 31st March 1976 

Sources of profit - after tax 

Merchant Banking 

1976 

£ 

5,436,000 

1975 

£ 

3,182,000 


Banking 

4,301,000 

3,729,000 


Investment Portfolio 

600,000 

(626,000) 


Investment Management 

535,000 

79,000 

• 

Insurance and shipping 

3,192,000 

3,102,000 



8,628,000 

6,254,000 

Loan interest payable 

1,042,000 

988,000 

Profit before exchange differences 

7,586,000 

5,296,000 

Exchange differences 

(131,000) 

449,000 

Group profit for the year 

7,455,000 

5,745,000 


Insurance and shipping 

Results similar to last year with pre-tax profits of 
£6.214m. compared with £6.292 m. 

■3|£ Insurance broking, now co-ordinated by Lowndes 
Lambert Group, increased turnover by 26% to 
j£I8.962in. ana pre-tax profits by 18%. 

Shipping services, with best-ever pre-tax profits of 
£L156m.,achieved a notable result in the context of 
the level of last year's shipping markets. 


Financial Summary 

Year to 31st March 
Total assets (£m) 

Group disclosed profit after taxation (£000) * ■ 

Disclosed earnings per sharef # 

Dividends-gross pence per share -- • 

-net pence per share 

^excluding extraordinary items T an profit obovg excluding exchange differences 


1968 

1969 

2970 

1971 

1972 

1973 

1974 

1975 

1976 

275 

437 

572 

696 

768 

999 

1,278 

1,169 

1,273 

1,579 

2,697 

3,073 

2,794 

4,352 

7,034- 

7,137 

5,745 

7,455 

4-70p 

634p 

6.60p 

6.00p 

9.33p 

11.74p 

11.12p 

9.05p 

12.96p 

3.00p 

. 3.11p 

3.75p 

3.75p. 

4.37p 

4.59p 

4.82p 

5.42p 

5.97p 




9 


3.21p 

3.27p 

3.56p 

3.88p 


Copies of the Report and Aecoufite containing tjw Chairman's Statement in full can be obtained from the Secretary; 


Hill Samuel Group Limited 
100^C6od Street 
London EC2P 2 AJ 






TIw 'Financial 


1 

1 

j 

Year to 

3 Apr 1976 
(53 weeks) 
£000 

Year to 
29 Mar 1975 
(52 weeks) 
£000 

! . External Sales 

£59,675 

£43,589 

t Profit before Taxation 

i 

£4,003 

• £4,204 

1 

{ Taxation 

£2,013 

£2,339 

t 

J Available profit of the Group 

£1,954 

£1,847 

j Earnings per 25p share 

10.1p 

9.6p 

Dividends: 



Interim paid 2nd Jan, 1976 

1.33p 

1.25p 

Final prepcssd fori 6th 
j August, 1376 

2.9932p 

2.7175p 


Future* Prospects 

A good start has been made in the currentyear although most 
companies are working on shorter order books. Contraryto many 
forscsc-ts there is no positive sign of a permanent uplift in our business but 
nevertheless I am confidentwe shall have a successful year and at least 
maintain earnings per share on the increased capital on which dividends 
must be paid from 1 977 onwards. 

Leslie Carrier Chairman 

Annus! Gens r a! Meeting 

The n scorr ere' A ccounis will be posted on 1st July. 1976 and the Annua! General 
Meeting wifi he held at 12 noon on 2Sth July. 1976 at Winchester House. 100 Old 
'Broad Stress London f. C.2. 
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'Record Group 
Profits.... 
for the eighth 
successive year' 


Leo Wills ( Chairman ) 


The follow :r.n *re salient points from the Chairman's circulated Statement 

jjc Airhounh the .■clume of Production and. Sales was below normal. Turnover was 
anoro •imaieli; the same as last year and Profit before lax reached a new record. Prol«r 
margins vxete maintained by effective cost controls and by Durability to tal.e advantage 
or ’.he Fluctuating maiket trends in raw materia! prices. Our healthy liquid resources 
enabled us to take advantage of these market conditions. 

Stockholding interests have been widened during ihe year, by the incorporation of 
Abbev Tubes L:d . a second subsidiary company, based in Leeds. AilanticTubes Ltd . 
at Ramham. Essex, has had another satisfactory \ ear. making significant contribution 
to in? Group’s profit. 

Our dev efopmem programme has now provided a further outlet for the productive 
capacit 1 ' of aur plant and the individual skills of our work force — the manufacture and 
msrketmg of Ekstric ally Welded Aluminium Tube. 

f am c?pfid«*ni that with an improving order book and continued cost contro 1 . we shot 1 be 
obi* ic maim ?,n the prour.ibility that is so necessary for the continuation of our 
e v?an«er. and development programme. 


r~ 


Summary of Results (£000) 

> ?nd;'d 31 £1 January 

Grpjp T u mover 
Group profit beior j ta •• . . 

f3V?|lfc'i' . . « ■ 

Dt» id a nc r?r snare 
Earmnos p?i sharp 


1976 
£5.247 
£820 
£429 
2. 43833 p 
11.85p 


Lo.o/J 
£775 
£402 
2 21 66£o 
1 1.280 


MAfJL'riCTUEE^ 0? EIevTF'CAILY WELDED. COLD DRAWN SEAMLESS. COLO DRAWN ELECTRICALLY 
WELDED STEEL TUBE AND ELECTRICALLY WELDED ALUMINIUM TUBE 


WBDNESB URY - WEST MIDLANDS 


. (.hX.'AV 4.". , 
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BIDS AND DEALS 


MINING 


Welfare goes ahead 
Keith & Henderson 


. -J-* ” I -ir- -• ■ 

• *> * 4.1? ■_ •n..--’ 


BY . KENNETH -MAKSTON, MIN INC EDITOR 


Welfare Insurance has sent out was shown as 121p 
its offer document for Kcitli & according to Wei 
Henderson, talks between the two documenL £2ra. won 
sides having failed to produce ties have been sold, 
a net asset value to form the 
basis for an agreed bid. Welfare TRIHAS41% OF 
is bidding SOp a share and fl ARK & FFNN 
already owns 32.12 per cent oi *er a 

the property company. . hp r rtP<> 

Anvntiiniw rl: 


ssss «szsrm-«£szi gas* nd5™ _ tap«!Jr»t 

a controlling Interest . - ’ stdefabiy because of export that - - operating . swbswjac .v ■. . 

The company is being formed Concessions from the Totals Duva T C orporabot 1 , h^_^cep?e.' ; r.v; . 
to develop in the Republic of Opyenunent. reports our Sydney an offer, from 


to develop In the Republic* oflGdyernnient, reports our Sydney 


ow*a week „ g0 H-MS* £ ««&■' 


I the property company. ~ ° ver * vrfre ^ fibre “and bF IhF UA QOSJk^ldtar Jte potarfi.iuinfe^ ■ 

A property valuation comm is- J: &< on P behnif^^f TOP 6 ® an d lifting equipment with Utah group and 15 per cent, by \ade» near S ^k atoon v —. ^ :-. ;; ..... 

sioned by Welfare from inde- rE^iJSL hSS SL^SlSd Ihe ability to service the expected Japan’s Mitsubishi, which already <?ur . v7’ 

pendent valuers J. Trevor & Sons 5 S*Wth in the e xpIoratiotTand operate three coal mines, Goon- reports- - - ^ 

says that the balance sheet valua- f n development in oilljid. natural yelia. Peak Downs and Sarajt, in 

tions of the K. <fc H. properties ^^vS-S? t^STaSSSS Sas off the Irish coast . The Initial Queensland. . ;: 

are excessive for both its invest* tota i acceptances so armua i turnover is expected r to Under extstjng state legislation, turn whidi ■ - 

ment and development proper- far to 41.1 per cent of the caprtaL b e £25D,00a ’ P 9 Utah, and Mitsubishi could only. 1963 -.*C . 

ties. In the case of the P latter ^ Clark ^nd Fenn chairman Mr. eiport a total of SOffln. tonnes of 575m. and bay a-capj-^.... ..■ 

the pro-forma value is “rignifi- £* I JJ ten ASHBOURNE BID . .: cSl This would -tave ^“ ded ^ 

canfly in excess” of open market a further letter to shareholders T IIV roiVniTTniNrAl " Norwich Park. Utah and Mrtsu- pe. S^toewan^Gm^Bg,- ^ 

value, states J Trevor urging them to reject THTs Ul\U>i>liJillUINAi . hishi,- however, claimed that they has . not .. denied .qie. repoij^. . 

The valuers also state that in amended offer as " unattractive Inceptive Investments’ offer for could meet the 300m. tonne: limit 5130m.- takeover iigure ^Wit^as. 

the case of eight development and a “^ous undervaluation of the Ordinary capital of Ashbourne from, their existing mines and that the deal nay not yer. pee,. , 
properties they were supplied J our company.*’ Investments lias been accepted in would not go ahead unless the finalised. _ _ c ='• 

with certain information buu T^ shares closed lp higher respect of 7,11 &335 shares f8Q;97 liraft was increased to 600m. • . ‘ r. 

apart from a housing develop- last night at 97p, which on the per cent). In addition, holders tonnes. Following a visit to _ - • • ■ "jvu .\r,: 

ment at Sevenoaks, Kent not the share alternative, values each of £89,768 nominal of the 7 per Australia by three . top Utah ITICO-S-' 

precise addresses. They say they C and F share at 65p. there is a cent Convertible Unsecured executives, the State government - ^ 

have “therefore relied on our cash alternati ve of 75p on con- Loan Stock lodged conversion has agreed to alter, the limit . 5«" .-V-f VJ”' - '.. i-' r • 

opinion of the market conditions dition that THI achieves a notices and acceptances of the VThe partners do > not, expect vCIltlErC' 111 - : 
prevailing in the relevant areas." majority of acceptances. offer. difficulties in satisfying the. Aus- . • ••• * 

Mr. Lewis G. Whyte, chairman _ r „ _ The offer has become unebndi- traJian equity ownei^iip require* . 

of ’Welfare, states that in formu- SUTV LIFE tlonal and the proposals effective, stents and have held talks , with IxlKvr V><llCu 

iating its bid WeLfare has taken Son Life Assurance has been The offer remains open. ; . \ interested, partie which _hiclude • rQ i hay’ 

SSE52L .*»s? J*4L^!Sf!LSn^2S2» SSSfJ^rSSS^JSS^i %£££>$ -.SS ■“•-SSfllT I s 


id capital gains and other taxa- Properties shares sol'd to it in the f °r Per cent Unsecured [Thieks. The major stumbling agreemMt # w-itu. ut 

ition arising upon a realisation of market last Friday were sold in Loan Stock of Ashbourne will befbTock reroamings is. th& coal Compagnie_ _ Kumertr^ 



lion arising upon a realisation of market last Friday were sold in Loan Stock of Ashbourne win be block remaining is the coal Compaq 

the properties and also of its error. Sun Life has accordingly granted by the Stock Exchange export levy of $6 (£4.16) per.tonne wid. 

willingness to accept early repay- released the owners from their to-morrow and that dealings will imposed by the previous Austra- Paris -et des 

ment of a £4m. loan to K. & H. bargains. commence next Monday. lfam govern ment ... ... •...; an-CXPloraOon P 

at below f 100 per cent The loan This reduces the number of Lord Mancrofr, Mr . Norman pf Australia s major coal pffr feasibility study tg . 

bears a coupon of 9i per cent Artagen shares previously stated Castle and Lord Fisher -of Camden dUurers, !-• have now lodgea at -the dosed-down cnro^te^B^i .. 

and is repayable in two instal- to be committed to Siin Life— from have been invited to join the ajsabmission with the ftlimrter for at Tiebagln in wejv .LAlecqa*: ; --- 

menus In 1982 and 19B3. acceptances, purchases, or it^ Board of Ashbourne and Mr. E. National Resources, Mr. Douglas. Inco will have a .9* per -fm : : 

Welfare. In which London and original stake in Artagen— bv 0.4 Vandyk and Mr. L. Faust have Anthony, seeking removal of the stake In the venture with S|J * 

Manchester .Assurance has a M per cent, the correct figure ‘now resigned. Mr. B. Glazier and Mr: levy which they chum drams an French partners sbanngjhe . 
per cent, stake and has agreed being 44 27 per cenL L. Faust have joined the Board average 26 per cent, of totaL The exploration and teasttritit • . 

in principle to buy the remaining Sun Life was not thought to of Incentive. : - ; grating m come before tax apd^ ^ study, .which ^ •> 

4B per cent from National West- have made any further purchases . __ _ . _ „ . 171 a raun d S3m. (f 1.69m.), will sraf, -- 

minster, slates that the effect of yesterday, the Artagen share ARC SALE ducers the effect is more pro- towards the end. of this year 

is view of K. & fcL’s property is price remaining above the 90 p bid Amey Headstone Corporation. ?°“” ced - . take some OVO years to compl^hi' *• 

that no offer in excess of 80p can price. has sold its entire equity interest c ° a Uw« d f fi iwn Glven _2 godhead ifeeaiQii^-tb ^ 

be justified. in Kent-based electrical equip- u . p t0 (^Abn-) is r eady property could be brought. to ®ra^ 

K. & H.'s May 1975 balance BRBDON GROUP ment subsidiary. ArcontroL. to tojbe invested in new duction by 1980. R fiyfR 

sheet showed property worth British Ropes, a subsidiary of Hornet Engineering of Sedge- MyemAma&r.VUX that^tbe' French Government di 

£13JSm. Net asset value per share B rid on, and Croxon and Dobbs berrow, Evesham, Worcestershire. Mrtirt? 82 1132 ^ Wlth the arrangetnaH iw* 

from overseas sources, parttcu- py^mgr - mtwft 


EGU 


TTV» iTT v -a m . -u -w -mm ' 1X1 «£ ditionis and'" the - 

EMI deal with Columbia - -i BSIn^'gpaap? 

7 . rrnmurn ncinnuc better than 50 per cent {*rmnfiffl(- e-t 
BY Arthur ssNMPt CUJtUIvL.LI UtfElVo bxfde with a - chrome-iri£i^MiSt2’ * 

T ARTHUR SANDLES . r... MfiNB • approaching 3 to .. 

EJfl IS PAYING S23.5m. (around provision for deferred taxes ceived in respect of their :offiir • Owin n to the high - risks of Products *and ^he ' 

.r."! - ? ,n , cash for the music around 515m. will be realised, for Clro Holdings amounted- to developing a mine in the Canadian wfertn ennroanies use siihs&ifBif" 

publishing division of Americas “Thereby providing us with the ’4,165.197 Ordinary and 130,031 high Arctic, aggravated by “the^ ^ auMhlies of chromium 

Columbia Pictures Industnes. As financial flexibility we have been Preference shares, bringing total conditions Tor development as of eorrflSi ,^ 

a result Em becomes the owner seeking these past three years, holding up to 6,415,997 Ordinary now indicated by the Federal nteM-buSHS .*D-r 

of 12o.000 songs, by addmgColum- although the proceeds of the sale t96 per ccnL) and J47.031 Prefer- Government." Mr. It P. Douslas, n,ckeJ oasM K «« 

bin's 25.000 to its present list will be used initially to reduce ence shares (98 per cent.). ” prp&ident of Arvic Mines which ' ' - — i 1 

Once the final contract is signed our standing bank loans," said The offer is now closed, add is a 75 per cent.-ow*ed subsidary. • TV' XI - - ■ • 
every time someone publicly Mr. Alan J. LLLrschfield, president H. and W. intends to compulsor^y of Canada’s Cominco, says that 'KrilISll - - 

performs Spanish Eyes, Jingle and chief executive officer of acquire the outstanding balance, development of the Polaris lead- . . . . 

Bells or the theme from Born Columbia. - ’ ‘ zinc mine on Little Cornwallis _ T _ _ . . 

Free, EMI will benefit crrei/UADm^v SIM£ DARBY . r Island is being deferred. Cd$iH6S€ 

^ the time EAn has SCAPA/HARDMAN Sime Darby Holdings is dispos- The Polaris deposit is estimated • j •' - 

undertaken to part finance four D 0CU ments in respect of the in 3 of its joint interest in Tractors to contain 20m. tons of a good 7 - ' cIllVTITlc: 

Columbia pictures m the near s ca pa Group’s agre«l offer for InternationaJ to a wholly owned 20 per cent average grade "lead- •. .SklUipp^ - . /••■"C. •: 

r ^ ror “ me ‘ 

Last night EMI said .it had be *" 0l **- . SH4RF STAKES Sc mine*^ Greenland, the Black <?iary of Gmrtaulds, fell sharp)* ;• - 

“nmnin iMrrnu-in<v and ■ ftmriinv Hardman directors recommend • 3n,ivr ' aiAAca . . » , from ^ £20J7m.. to 14.48m. dtiraw;-' 

arran"emcnts " in the lls for the the offer and will accept in Amalgamated Meta) Corpn. has l^WTs Sirouch^ts the ^ear ended' March St/'w " ; 

deals r « ? P ecI of their holdings 0 r been informed by Patino NV that s^fdnl^ Sa,es were £103^8m. ag^S" :■ 

as?' ^r-^* n sa e &' sszs ' and ,S5 ° ^ s, “ n, ‘ ' — * : 

vStUr u iU *{h, ; a ,«s. 4 , p»«x hj«h« ,0 MU* inn « SKK"' ptr «*, : ■ 

M^^i’SSESlSf mTK 2S»i«d « mm .%«!£ ^ j. W .ni s. M bi» ,b,.n SSS SST5L;^i:-"« 

rt IrUinn »fr Irwin -Rnbintnn nice informed by Tiger 0ms and C A«|^ ATfHFWAN . Share asaodit&s r.Xi j7 ; ! : 

CIRO HOLDINGS National Milling that if has pur- ^SKAILHfcWAN . p ^ : 


• I would make lenders uncertain HjHnrve and' thp 


ARVIC MINE • 

taxes ceived ui respect of their; offer Owing to the high risks of products and the ^UJEra! 


British 

Cdanese 


197S-7S 


cent. Interest 


CIRO HOLDINGS 

nresidVn* tmfewio^l^acGvitlesl Howard and Wyndham an- shares making total interest 
Soul d be resided activitrest nounccs thaL acceptances re- 2 ^SS. 150 shares f 28.4 1 per rent.). 


SASKATCHEWAN 
POTASH DEAL 


Sale* ^=.:. ...t - MJJW 1«3T.: ; ■ 

Imennt rocrtvwl --.Tr 

Irmwasi nstJB \ - > 4 * 2 , 

Share asaocJattts s.Ji- 47 . 


Pre-tax unfit 
Tax credit . J. 
Ilurontlts . . 
AxtHhcrabte ■ 


Among the writers currently 
represented by the Columbia 
music companies are Carole Kme. 
Cat Stevens and Melissa 
Mschester. Already in the cata- 
logues are songs bv Neil Sedafca. 
^urt Bacharach and Bert Kaemp- 
ferL 

it is only during recent years 
that the value of music catalogues 
full of “standards’’ ha? been 
annreciated. EAT7 bough: MCHY 
MfiliatPd Music Publi'h^r*. in 1972 
for £3. 5m. and has obviously not 
regretted the move. 

As far a? Columbia i*- concerned 
the deni is good new? in that it 
reduces current borrowing. After 


Following the news that .the. 

State Potash Corporation of ■- ctun 


. -:.s- r 


This announcement appears asamatter of record only. 




r 
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Favourable 
outlook at 
T. Locker 



Trading will continue to be dif- 
ficult in some areas of Thomas 
Looker (Holdings) sa.v.- the chair- 
man Mr. J. R. Locker. However, 
order books are reasonable and. it 
1 1 he improvement ir. economic eon- 
dirions can bo ?u-lrniicd. the out- 
look is favourable. 

The second half of 1975-76 
shoved an ini prow mem over the 
fir.* I and there are - isn't in cer- 
tain jrea.-. Jhat ihi* improvement 
can be -;u.-lained. hu tells mem- 1 
b»:r*. 

A* reported on .tun?; 11. pre-Lax 
profits fell from £l.Am. to £I.3ni. 
in the year to March SI after a 
forecast of just less than £lj57m. 
The dividend is 0.705p i0.6475p) 
net. 

The mo<t significant factor 
affecting the result was the per- 
formance oT the Au»iralum com- 
pany which shows a drop of more 
than £400.u00 profit from the pre- 
vious year's record. Mr. Locker 
has every confidence that the in- 
vestment.*. »n \usirdlia arc »ouad. 
but the return to a more accept- 
able ievel of trading is taking 
longer than expected, he reports. 

Meeting. War ring ion. on July 
15 at 11 u.rn. 


£75,000,000 and $100,000,000 

Ninian Field 

Development Finance for 

Imperial Chemical Industries Limited 


Provided bv 


Bank of America National Trust 
& Savings Association 


Bank of Scotland 


Heavitree 
profit down 
at halfwav 


Profits of Exeier-based Heavi- 
tree Brewery feJ! from JE11S.9S7 
to OSjMfi in the half year ended 
April 00, 1976, before tax of 
iol.UST (£61,87.7). 

The net interim dividend is 
again 2.275p— the total in 1974-73 
was 12.51 4 p from pre-tax profits of 
£179.752. 

First half turnover amounted 
10 11.09m. against £0.95m. 

The share of an associate's Joss, 
not included in the profit, was 
£12.999 ( £15.428). 


BRADFORD PROF. 


Attributable profit of Bradford 
Property Trust was 1 1.694.799 in 
the year ended Aprti 5. 1076, after 
tax of £1.633.768. In yesterday’s 
report the tax was inadvertently 
given a* El.QU5.T6S, 


Bankers Trust Company 

4 

Barclays Bank Group 

Citibank, N.A. 


Internationa] Westminster Bank Ltd 
Lloyds Bank Group 
Midland Bank Ltd 


Morgan Guaranty Trust Company 
of New York 


The Chase Manhattan Bade, N.A. 


Agent Banks 

National Westminster Bask Ltd 
Morgan Guaranty Trust Company of New York 


Exclusive Dealer for Commercial Paper 

Goldman, Sachs & Co. 
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“Lofs” kept in profits by 
shipbuilding side 


*Y KBTHUWIS - • - 

Holders of £S4ta).. -Worth of ] i 
per cent Unsecured Loan .Stock, 
197841. in.- Creadon Trust tin? 
: -i , property, investment and nutnu> 
factoring group- which owns the 
' M\ Monotype Corporation, rare being 
' : : .V' naked to accept £40 cash for every 
= • .V TrtO nominal held under a pro- 
. W".'.Trpasal' to redeem the stock. The 
.«• v.S., alternative -is the -liquids! ion of 
•/.Grendon • which,' according in 
. - calculations made by accountants 
:V r^trqazodo Barton Mayhcw, could 
/leave -Idaq stock holders with an 
amount in the region, of £35 per 
io-flOtt. The valuation of the pro- 
". " ■ .perty portfolio was carried out on 

i forded sale basis... 

; '• The support of the lean stock 

/■ ). ' ‘Solders, principally Morgan Gren- 
‘-'.'-■jhffl <m its own behalf and that 
, ;,cf its clients and. Robert' Fleming 
" > ~od behalt of thie liquidator of 
/London Indemnity and General, 
so far not been forthcoming 
. - ; t-' : .lfter'4wo months of deliberations. 

■ there is ho indication that 
-support will be given, though it 
Tw , fe known that- The major loan 
a ‘lCfj^ jifsbK* holders are unhappy u-Kh 


jvHiW MVHicta at c ufuidppy huh 

(k the terms and various alternatives 
7 have been proposed and rejected. 


t'ilfllra 1 -Reiser UUmann has a subs.tan- 
4l «IC|tia] - commitment in Grendon. 
V . whi ch is still technically owned 
H'W fj by CST Investments, a private 
VI company which as -being invest!' 
gated by the Department of 


Trade. Keysets - made loans of 
£i?m - to : CST .. Investments m 
finance The bid - for Grendon in 
1973. which have ttitfeeq uen i ly 
been vriten off- In July, 1U74, 
Keysers convened . £2m. of n,. 
lending in So Preference shares 
and followed tliis'upwith .simi- 
lar- £21 m. conversion - in April, 
J97-’». The bank -has also adtanct'd 
substantial sums to” Grendon to 
finance v»orkinH capital require- 
ments, mcludinq. financing the 
loan stock interest, nhd losses to 
date. ■' 

Grendon. Trusts' latest balance- 
sheer shows that the ..group has 
bunk overdrafts aud- short term 
loans amounting to £4,671, JS7B and 
secured loans and mortgages or 
£7,493.656. In the financial year 
ended September 30.. 1975, Gren- 
don incurred a loss . before t^\ 
and extraordinary, item* amount- 
ing 1o £3.2m ia compared, with :■ 
deficit of £4.03m. in-^the previous 
13-mohili period. ' ' • 

Speaking at a Press conference 
yesterday, the chairman of Gren- 
don. Mr. D. Donne, -who ir. aljo 
chairman of Crest ’Nicholson. 
deputy chairman .itf Dainty 
Group and i.s on the .Bonn] of 
Sleet Icy. referred “tii chan-jo-, 
within the group.. •'We have 
strengthened and rationalised the 
property . portfolio — letfing unlci 
properties and se King film, from 
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an original portfolio of £22m.'_' He 
.-.aid of Monotype Corporation, a 
wholly -owned subsidiary', that the 
previous management had “ bled ” 
nearly J3m. out or ihe company 
10 .support the property group, 
but added that it had been 
riabliscd and a new range of 
electro ni«- products was about to 
he launched Me also said that 
1 bo overheads of Grendon had 
been reduced from an overall rate 
of over £lm. to around £200.000 

Mr. Donne pointed out that if 
Grendon went into liquidation, 
the manufacturing interest* — 
Monotype and the brick making 
interests— could disappear. He 
added that " this is a degree of 
uncertainly that no management 
and no workforce of 2,000 people 
should have to undergo — particu- 
larly when the direct causes were 
nor or their making. Whoever is 
responsible by action nr Inaction 
for an art - th3t causes this com- 
pany to go into liquidation — and 
one should be careful not to infer 
blame on any single party— 
whether The providers of Ihe 
redemption money for not provid- 
ing enough, or the loan stock 
holders who for two months ivrJl 
not sav whether they agree or noi 
with the proposals, or even a past 
management at Monotype that 
allowed the situation to arise — 
whoever it is. he or they will be 
carry me :i \ cry heavy burden of 
resnonslbil il y.” 

The Stock Exchange has told 
(he Board of Grendon that it is 
intended to restore the listing of 
Ihe shares with effect from the 
lirsi dealirvr dav /ollowme the 
post mu of the circular until the 
dale of the extraordinarv meeting 
agree tile proposals on July' 19. 

Sec Lex 


Upholstery 
jobs lost 


FRIDGE UPHOLSTERY at Long 
Eaton. Derbyshire. Is to close 
next month, making 32 workers 
redundant. The company is part 
of PMA Group, which plans to 
centralise operations at the Leeds 
headquarters. 

S FILLERS FARM FEEDS plant 
in Newcastle on Tyne is. to close 
this autumn. About 100 workers 
will lose their jobs- Spillers said 
yesterday: “ Serious financial 
losses have been made. 1 ' 


Steel plant 


passes test 

THE WORKINGTON plant of 
British Steel in West Cumbria 
has been given a top rating for 
quality control by an indepen- 
dent Ministry ot Defence assess- 
ment team. 

British Steel plants throughout 
the U.K. are being assessed by the 
Ministry' and Workington is the 
first to pass the test at the first 
attempt without any suggested 
improvements. 

EMERGENCY 
ALUMINIUM 
SHIPMENTS 

NIPPON LIGHT- Metal Company 
is negotiating with Alcan Alu- 
minium for arrangements for 
emergency shipments from its 
excess stocks .to alleviate the 
impact o! a strike at ' three 
■Quebec smelters. . 

The Japanese smelter. 50 per 
cent owned by Alcan, is study- 
ing the type and specifications 
Nippon Metal can meet for the 
Canadian company. 

.Alcan has asked for the emer- 
gency supply . of about 15.000 
tonnes of aluminium slab. 
Nippon Metal said it is ready to 
supply about 3,000 tonnes of slab 
a month for some months to 
come. * Reuter 


IN' VIEW of the circumstances 
•surrounding the pending nationali- 
sation of Austin and Pickcrsgill, 
the directors of London and Over- 
seas Freighters have presented 
two sets of figures covering ihe 
year to March fit. 1D7G. 

Excluding A. and P.. the group 
incurred a loss of il.Glm. against 
Ifi.Ultn. profit The figures includ- 
ing the subsidiary show a protit 
of £2. 12m. compared to I:».fi5in 
in 1974-73. 

Bccrjusc of the £1.34m. trading 
ltw-* sustained by Lofs on its 
shtpowninp activities and the con- 
tinuing need to conserve 
resources unul the economic 
climate enables the fleet m return 
to profitable trading, the Board 
has decided not to recommend a 
dividend out of the accumulated 
profits of previous years. 

Xcvenhoiesd. recognising that 
shareholders should bcnefii as far 
as possible from profits earned 
by A. and P. during the year. It 
is recommended that a dividend 
of 2.9Sp should be paid. The 
cost of this distribution, including 
ACT payable. wHI he £lm. whirh 
equates to the maximum dividend 
that A. and P. is permitted 10 
pay its parent company. 

Orown 

. :97.v;5 1374-75 

! I 

Shinou-njiis Inss !.W* V5"4 

Shipbuilding profit ■ 3.445 ubi : 475.224 
Invest. Income eic. . V>4 )P» ] 494 y.k 

R-attwd 17? 577 5.4M 

Surplus deposit vessel 21.477 150^40 

Prafk 2.IU.0U 1/U0SS5 

.Vjnnrmcs 44 " J 74.191 

Associates tosiws 4>7 i;i» -*A.45i 

Dividend tnouooo ;.74Sri4 

Surplus. 3 i.82 1.« '.7.17r.Wi 

By r.-asnn of capIMl allir«r.inc<'* ro 
corporation tos is payable bi any a roup 
company ;n reaped of prices tor Hi- 
rear, 

- J^oRt. On rc-paynurri: nr romti' 

mrrem-y loans 

The group has Eurodollar 

borrow jii^A nggregating S39 7m 
which are repayable :«i various 
intervals over the next decade, 
the directors say. If these loans 
bere to have been repaid on the 
balance-sheet date at the rate of 
$1,915 to the pound, then ruling, 
liic cost would have been £4.04 m. 
more than the book figure. 

At present the rate of exchange 
aaginst thp dollar is lower at $1.77 
to the pound at which level the 
figure would be £5. 7m. 

Directors are of the opinion 
that it would be wrong to attempt 
la assess the potential loss (or 
profits), if any, which might arise 
over the period of the loans. Nor 
do they subscribe to the view, 
held by the company’s auditors. 
that provision should be made out 
of profits for any possible losses 
which (night arise in the future 
in this regard. 

The Board considers that the 
increased cost of paying off loans 
may properly be regarded as 
increasing the capita! cost of rhe 
vessels concerned, bui have 
adopted the procedure of writing 


BOARD MEETINGS 

TUc roliO'i ..u i.unp*»n.ni h«i<t ri'Miiiftf 
Jatcs of Kosr-l :u :h.- Sio^r. 

''J S m.olliias j r~ usually 
b»!lc! tor uk- ju.-pos-.-j of carrsid-rma <2.v!- 
dcPds. Ortic.jl ir.iic j-ioj - at' net 
feMv H-h- -n-.-: iMK-iriml ar- 

micnnw or finals o:ii ih-* -.-uS-diTlsiors 
sbor'U. b.-lo-. arc bas-.C mjuili on Lav 
jvar'6 UOli labic 

TO-OAV 

Interims— 5. snd \\ E-nriuri CactR- 
O.-Iil iKtSiU' RabUer. T. Co«-.c KlllMK- 
SfcJ: ' RubS.T ■ [1 < :loi,-ucnr Syndlcal '. 

PlcasnralCi TTi.-u^icorlo;) T:Us7. 


Final*— sira^hvlyd ■ 


\ssO- 


ilatrd TcI^-.t.’oi, r. Aiucin a::d So.1* 
iLo«<!o.ii. T.-a Brlir* Sica.Ti 

Special! If*, r.riust; Ti.r Frotlucis. E.unon- 
*006 ■Rp*-.; ry ■ Forclia v Crlcnlon 

TudOWrir*. ■ '*nio..* i Croup. Couun^mal and 
industrial T.-u*i. Ci<ltrv> Dade B. 
Elliott, Graham Woo-d Sltitl. J. Lyons. 
Northern Sf umJ:,. Bacal El-'oironlvs 
RroohL P'-ai'var,.. Russ-1 Bros. *PaitJ:ns- 
jooi. SJii-i 'jinwti. Shorobrldso 
Knonotriii;;. w-,.| a rJ Simpson Trosirrs 
Corporator Lniraiu:: Hniiings. 
FUTURE DATES 

l«prU"»— 

Alrxarrfrrs Di*...mo- .loir ’ 

HcSera Tl ous.Tuii store- <Utils. Ju» : 

wsaitn:s . . Ju.r ; 

Mooli— 

Brnn Br*i« . ... Jim- i* 

Srahr U-*!:.- .. _ .. Ju'y s 

off losses on cxchanse a dually 
incurred on loon repayments made 
during the year. 

T?r.V:fi 1974- 7.7 

Esi’iudiu: fr P 

r £ 

Trading Uw> t -.M.r.i; »4 67S 142 

tnr«mi*r: .n*- r:r . 90S.7M !97 

Dlcldrr.d r-;. Ajb. t . 1 OOO.uii.i l.£WD.0i>J 
Realised 17S.777 

Surplus 4i‘pi-ai -.^ssel 214-3 1.Vt349 

Lass ■■■ 1.USAS9 *6 D14.757 

MirWlP-'s . ;o4.142 574.191 

AssoHaii*- 4Ci.62i) • 50-45: 

AirribwaM- Its.- ... . 1.I-T71 077 -i.Jil.fliS 

Dividend 1 iwo.ow : 3IS.154 

Surphu . . :«.U3.2S4 2H.1S2.2S5 

* Proft' 

See Lex 


Crops advisory 
service set 

up by ICI 

AN INDEPENDENT consultancy, 
Internatiop.ai Crop Protection 
Consultants, has been set up by 
ICI's Plant Protection Division 
to advise the agricultural indus- 
tries of the developing world. 

The company says it has made 
the move because many develop- 
ing countries, though anxious 
to expand their agriculture, are 
hampered through lack of 
expertise. 

Some consul tancy \tf>rk was 
already being carried out by its 
Plant Protection Division follow- 
ing requesLs for assistance, not 
associated with ICI's range of 
crop protection products, re- 
ceived from a number of coun- 


tries. The level of consultancy 
work, which has involved pro- 
jects in Libya. Iran. .Algeria and 
Colombia, has built up suffi- 
ciently to justify the establish- 
ment ‘of a new subsidiary. IC! 
claims. 

The new subsidiary, which will 
operate with a small permanent 
staff, will seek to g* ve clients, 
many of which arc likely to be 
government agencies abroad- 
advice and help without any need 
existing for these to be linked 
to 1CI products or services. 

Recovery 
at Irish 
Distillers 

A SHATSP recovery from £64.000 
to £l.36m. in profits before tax 
is reported b-- the Irish Distillers 
Group fur the half year ended 
March :*■!. 1076. Results last year 
were serrnusly affected by a 14- 
woefc strike. 

The directors are expecting re- 
sults for Lite second half to com- 
pare at least with_tliose for the 
same period of 10 «j. In the yeat 
ended September ;I0. 1975, pre- 
tax profits had fallen from £2.61m. 
to £0.9 7m. 

The net interim dividend is 
lifted from 0.7n to 0.73p and the 
Board hopes to recommend a 
final equal to the 2J5p gross or 
last year. 

Stated earnings per 23 p share, 
before extraordinary' items are 
o.62p tO.OTp loss). 

H»!r rear 
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* Incfodinu :-hJirc of 3;.f eclair... 

* Sale 

el ■■h^elcic plan!. ; Debit. 

* Loss. 



COMPANY NEWS IN BRIEF 


SIEMS5EN HUNTER — Re-tulic for 1975 
roporii.-d April 23. Fixed asvu £74.7.2*2 
1X716.9831. Mel iiirrcor atitb. ILttni. 
iU.27m 1. Chairman iars with overhead* 
bi/irn; * contained. tk-spii.: inflation, 

croup profits estR-cied 10 he bicfor In 
current year. Worunc. l.r-^t Easu.ru 
Muti-l. E C.. Julr H at nuou 
r STANDARD FIREWORKS— Remit* year 
to March 31. l»7S already knovn. Fixed 
aswis £4tl2.W2 i£296,D29L LOrrrtit. assris 
II.nr.IS4 iXl.C95.W3*. lublhlics CIlfT.'l 
1 ESO.MSt. Meeting. UcMcisflcU. Jffiy 17. 
noon. 

- THE TIMES - VENEER CO-— RrsulLs 
for 1973 tx-poned Juno *. Fixc-d assets. 
£403.070 'X4»^Kl. Current ay* IK H.I3ni. 
<£i.04m.i and Uabtlinca XO.BSni. £X0J7n>.*. 
Company is “ dose.” Meeting, Goodwin 
Road. Edmonton, N.. Jnir S at noun. 

TRIPLEVEST — Value u l act assru In- 
ciudms isnstnoMi at raiuauoo at May 
31, isrs. £26.76<n. '.£2~.7Bro. at February 
2S. 1 978i. Debenture Rack and Income 
shares at par fl4.3ai. *samei leaving 
assets atiribnra&ic to capital shares 
XI2.2gm. iX!32Kbi.i or 2WJP '2S Up* per 
capital share. 

ALPINE HOLDINGS— Results for year 
ended January 26, 1976, reported June J4. 
Group taed assets. £794.3.9 
Net Correia assets £S33J79 a«S^S3‘ 
Chairman feels group's performance has 
been satisfactory id difficult period. In 
particular, financial base has been 
strengthened. Board remains more con- 
fident than ever or prospects and poten- 
tial of group. Meeting, Alpine House. 
S.F.. July 14 at noon. 


J. N. NICHOLS CV1MT0J .maker? or 
mill compounds, cordials, nr.*— Results 
for sear -nded Mandi 31. 1976. reported 
May 29. F.ved assets. flOO.rOo i£4la.‘2Mi. 
Net, curr-r. nsvts X.76S.P9H 4f*:l.7«2". 
Chairman loot:, forward to future with 
Loosiderahl confidence. Movimg. Man- 
chester. lulv S. at 11 a.m. 

DUALVEST— Results tor jear ended 
March XI. 1976.- with net asset values 
reported April 29. Imestmems, £9.46m. 
■ ‘7.92m.*. Net current assets. £233.186 
• •793.H7S*.' Chairman is confident tha; net 
revenue available for income shareholders 
should inereas.- this year. Meeting, 117. 
Old Broad Srro.i. July 21. at nous. 

PENTLAND INDUSTRIES— Results for 
1973 reported June 2. Fitted assets. 
£173 >84 >£33Mli. Net current assets. 
Iim. i£6Jfim.i. Chairman has every 
bopv that current year till be one of 
<0111 triued growth. Meeting. Net- Barnet. 
Hi July 13. at noon. 

EVANS AND OWEN > department stare. 
— Turnover £333.001 *£212.2421 lor six 
murtffis to September 30, IS73. Loss before 
tax £9t!S 1 profit £7733.. Tax nfl H4J00-. 
Extraordinary hems nil leredlr £25.114,. 

KILLINGHALL TIN— Tumorer £493.571 
■ 1534.122. for half-year to March 31. 1976- 
Pron: £113.022 .fSW.490... alter aU 

iharees Including tax of £140.633 
1 £155.909 1. 

LYOENBURG PLATINUM — Dividend 
received for haK-year ended Apri! 20. 
197* PdSt.OM «R34.000 and R373.000 for 
y-.-ar ended October 31. 19751. >rl deficit 


The directors say the results 
for the half year did not meet 
the plans set at the start of the 
year due largely to the further 
increase in excise duly on spirits 
imposed in last January's Budget, 
which resulted in a .marked 
decline in sales in the domestic 
market for this first half year. 

The Budgets of J075 and 1976 
over a period of 13 months 
increased the rate of excise duty 
by nearly 50 per cent, or the 
equivalent of an extra £1 per 
bottle of spirits. 

Export news is more encourag- 
ing; sales increased in major mar- 
kets over the period, and it is 
a-iticipated that this trend will 
continue. 


of other income 1-ss expenses R29.0M 
• RWWfi* and R75..M0 surplus' Dividends 
R2u2.u-)fl mil aad R4 14.000-. Income 
retaiB.'ti nan oon . RW.OOO deficit aud 
R 192. 090 surplus'-. Earning per share 
l.Sl ;\-nu iO.JSc deficit and 4.24c surplin*. 
Dividt-ads 1.10c mil and 2.90c 1. Income 
retain'd for year 1074-13 includes provi- 
sion or R11S.00H u-rlien back. 

COUNTRY GENTLEMAN'S ASSOCIA- 
TION— Profit alter rax of £32.982 included 
an cxira-onlinair credit of £40.019 and 
v as not strut); before extra-ordinary debit 
ax reported yetaerday. 

HONGKONG TIN— For half rear ended 
March 31. 1970. croup profit £5.0 11 
'13.437 1 after all eharces iocludtH8 lax 
£4.591 '£3.92! No dividend -same*. 

BAHDANGA ' HOLD I NGS-Re suits, for 
year 10 Scpiembrr 30. 1*73, reported 

June 17. irrtii comments on prospects. 
Fixed assets £477.439 .£494.633*. Net 

carrent liabilities £62.141 <£]S4^!3.. Meet- 
Ins. iskmonh. on July 13 at noon. 

MALfT SECURITIES— Gross revenue 
141 s 14 (f 15.614 * for six months ro 
April 30, 1976. Expenses n 4.905 <£3.988* 
and loan stodt interest £93X3 f£i.iM>. 
Net revenue b-.fort tax EH.5S3 <£10,332*. 
Tax £ 2 J3 3 I £9311. Earnings per 30p share 
0.79p . O-S-ip . . Assn value per diure 
2'-30p 'oiJOp.. Interim <£30p net f0^3p 
and Total i*.73p>. Board points out that 
results are not truly comparable. Several 
approaches have been made with a view 
to merdne the company. The so focuirics 
are being pursued. 


FD 


FPA CONSTRUCTION 
GROUP LIMITED 


Main points from the Statement of the 
Chairman. Mr. B. J. Ward 

* Satisfactoiv year of trading in the Group’s- 
traditional activities. 

* Adequate provision made for the Group's 
involvement in property development. 

* Realistic net asset base equivalent to just 
over 29p per share established. 

* Contracting Division has increased 
turnover and order book is strong 

* Housing production being increased 
considerably and land stock is adequate for 
many years. 

* Liquidity continues to improve and 
reduction in borrowing expected. 



1975 

1974 


£ 

f 

Turnover 

Trading Profit (Loss) before tax 

23,120,000 

13,688.000 

"Group 

860,000 

485,000 

Associated Companies 

(772.000) 

(286,000) 

Profit before tax 

88,000 

209,000 

Tax 

275.000 

194.000 

(Loss) Profit after tax 

(187.000) 

15,000 

Dividends 

— 

128,000 

(toss) Earnings par share 

(2.36p) 

0.1 9p 


‘Note: Group Profit before tax is after 

writing-off £38 f .OOO in respect of 
deficiencies arising on acquisition 
of outside interests in former 
associated companies 
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Husqvarna ab 

Sweden 

US $ 15 , 000,000 

Seven Year Multi-Currency Loan 

Managed by 

Nordic Bank Limited 

Provided by 

Citibank N. A. 
Nordfinanz-Bank Zurich 
Nordic Bank Limited 
Toronto Dominion Bank 

Agent 

Nordic Bank Limited 

June 1976 


0, 000.081 
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This annoiiittcnicn l appears os a mo I ler 0/ record on/j* 


Continental Electronics Mfg. Co.-EdokS. A.-Eter S-A. 
Saudi Riyals 129,093,397 

Medium term guarantee facility 
relating to 

The Northern Stations Radio Transmitting Project 

forlhe 


provided by 

Ibe First National Bank of Chicago; .whexsbr anci i 
A lgemene Bank Nederland XA^, .■oiexs branch 
B ank of America N.T. & S, A., ai 1 iens br.\\;ch . 
The British Bank of the Middle Fast.Dp 5 .Aj br anch 
T he Chase Manhattan Bank, NA, adifasbr.vnqi . 
- Grihdlays Bank Limited, Athens br.A\ch 
F orfaitierung und Finanz A.GL. Zurich 


This fadlity was arranged by 

First Chicago Limited 

/Agent 



THE LONDON GREYFRIARS 

•. bjr L. W. Cowie 

Tha Franciscans came ia London in ihe Uth century and founded 
a highly parronised friary. 

An article in the JULY issue 

HISTORY TODAY 

Now on sale 4Qp, or by subscription £5 JO per annum, from: 
The Manager. Bracken House, Cannon Screer, London. EC4P 4BT. 


Statement by the 
Chairman 
J.B. Kinross C.B.E. 

Presented at the Annua! General Meeting on 23 June 1976 


The top 300 

The annual list of the world's top 300 banks is 
presented. In addition to details of the most significant 
changes over the year, the survey discusses the 
strains on bank capital and ranks the leading 
banks by country. 

Bahrain's development as a 
financial centre 

Will Bahrain provide the Arab world with a 
developed financial centre? K. R. Day, vice-president. 
Chemical Bank, examines the case for Bahrain. 

London $ CD market 10th 
anniversary 

Last month the London dollar CD market celebrated 
its tenth anniversary. In a special report it looks 
back on the market's development during its 
first decade and examines its future. 

THE BANKER 

Can be ordered through bookstalls price £l.M or direct 
from Bracken House, Cannon Street, EC4P .4 BY Price £1.20. 

JUNE ISSUE ON SALE NOW 


lntheyearto31 March 1 976 we 
have invested £1 .2m compared with 
iust under £700,000 in the previous 
year. No new capital has been raised 
during the year, yet you will see that 
our net revenue before taxation has 
increased from £1,653,283 to 
£2,002,638 ; a growth of over 21 %. It 
took us twenty years to pass the first 
£1 m and the second million has been 
reached three years later. 

We are recommending an effective 
increase of 1 0% in the dividend and in 
addition, as in previous years, a 
capitalisation issue is proposed. This 
year it is in the proportion of one new . 
share for every ten held, and your 
Directors expect to be ableto 
recommend in respect of thecurrenf 
year a maintained net dividend of 7p 
per share on the share capital as 
increased to £1 4,641 ,000. 

Radical changes in tax legislation, 
such as the enactment of capital 
transfer tax a year ago, take time for the 
professions to digest, and for several 
months thereafter most of the time of 
our specialist staff is spent in detailed 
discussions of individual tax problems 
with the professional advisers of those 
seeking our help. We have always 
taken great pains to meet every 
customer's needs in the manner most 
helpful to him ; and as tax legislation 
becomes more complex this process 


tends to lengthen. During the present 
year, I believe this spade work will 
bear fruit, helped by our long standing 
and excellent relationships with the 
accountancy and legal professions. 
Meanwhile EDITH remains the 
leading institution in this highly 
specialised field and we are resolved 
that it shall remain so. 

During the past year there have 
been two additions to the Board. 

Mr. E. F. G. Felstead was appointed in 
July 1 975, following his retirement 
after twenty years of notable service 
to the Company. In November 1 975 
Lord Seebohm was appointed. 

I have taken part in EDITH's affairs, 
in various capacities, from its 
formation in 1 952 until the present 
Time. I am now 72 years of age, and 
this will be thelast time 1 shall address 
you. I should like to thank my 
co-Directors most sincerely for the 
qualities of wisdom and conscientious 
work with which they have always 
supported me. I also wish to thank our 
Manager and Secretary for their 
excellent work in this and previous 
years, and for the consistently high 
standard they have maintained in all 
they have done. 

• I am delighted to be able to hand 
over the Chairmanship to Lord 
Seebohm, with the assurance that the 
Company is in good order. 




Copies of the Report and Accounts and further information are 
available from the Secretary, 

ESTATE DUTIES INVESTMENT TRUST LIMITED 

91 Waterloo Road, London SCI 8XP. i elephone 01 -928 7822. 


EDITH is a quoted investment trust managed by Industrial and Commercial Finance Corporation 
Limited (ICFC). EDITH specialises in the purchase for cash of minority shareholdings in private 
companies, so enabling existing shareholders to make provision For personal taxation without 

. losing control of their companies. 
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Sony accelerates its 
earnings recovery 



BY CHARLK 5M1TH. FAR BAST EDITOR 


TOKYO, Jorie 23. 


Geico 

future 

unclear 




BY NICHOLAS COLCHESTER 


SONY CORPORATION'S con- il can claim to have pioneered but it is emphasised that by no> 
solidaled after tax profits for the the development of a mass mar- means, all of these will be prp-i 
six months ending la?! April 30 kel. It sais production of its duced in Japan - '! 

u-ere up 53 per cent, to ($49m.) Be Umax mode! at the rale of AsJ . ed flow TV. sales in 


fijr Stewart' Fleming . 

NEW YORK. June 23. 
THE QUESTION of whether 
the financially strained gov- 







raise . *_*%***• - VWJum* - 

• ‘ ! -' •v'.'- •- . . . „■ Trie 

BY PAW, LENDVA1 ^... VIENNA;. June 23. ’ r .$r' .. b 

CREDITANSTALT San bverein, -farther rise; of the 5 bank's raarkc #• ' “ 

uA'iistcia’s number one bank*, is .share. '.and The deterioration. 

'-increasing ' its capital .‘••.by the. earnings position, wj'. 


BONN'] June 23. from the same period of the pro- 8,000 units a month is now being 


THE PROFITS of BMW. the with DMo.Ubn. and UM3.6bn. 


; vious 
, rose by 

Thoe«, ft iiii-iac fnrnt n:m nf nn 


year while its not sales fully taken up and there are 
y 14.4 per cent, to 8736.7m. plans to step up production to 2” a rV£ A _T!“ 


eminent employees insurance i Sdh600rn. < ’( about f 18 Jm.j by way stressed by Dr. freichl as th. 
company (GEICO) will be i of/a one-for-two rights issue , ai main " characteristic of tl>" 
forced into -bankruptcy re- \> 18Q-per cent. Lists are open until J.tnuary-May period, this year. 
mained unresolved to-day. Mr. |juiy 15 an d the new shares ruk Savings deposits during -tf 


'a m unit; m two other top makers) 




«n cmirsf fur annilp-r large sal us man *aid he expected dleiveries nv.nuf»pinr..r inm- t 

menu., in Hu* current year. Ycl m > 

ihe management clearly senses for the > ear— up from 120 500 m we „ v . jth pVporu . dann3 the past p 


the 


However it still declines to give and ts ready- to shift 
separate figures on VTR sales, emphasis on operations between 1 
. u . pxnorLc dun the oast preferring to lump- them in under ^ various .overseas factories 
:hur ihu huom m German domes, ISTS. Tlu- log increase will come ^ mDn , hs f ' sa j os UD 14V r cent the general heading “audio according to market and a other 
i:c <ale< .< fadin'., and is there- m export deliveries where a ,. n „ . ^ 1Q coatrasl wit h equipment and VTR." Asked for ftCtorj. Soney rays it is ex.- 

for.- M rowing controlled irovm total of around iiu.OOU for the a ^ niodf . sl rPC overv in the separate VTR figures a Sony pecte.d to gain about a .?■ per 

and cultivation of foreign mar- year is expected, against Iflb.UtiO j a n anMl . mar let Hs star market spokesman said to-dav “we cent share -of the U.S. colour 
keif. last year. Deliveries ^1011 Id there*. faas . , je " n , he ( ?s would appreciate vour patience TV market this, year compared 

T».v firm five months brought rwtl ' uul.«^q> Hie Planned year*, Th- other ehai-aetertsilc that for an other six months or so." with 3^ per cent m 1972. .- 

production m -ou.uuu units— « if <; em(?r5C4 ulevrlv from the Snnv The outlook for the colour TV .The' improvement in Sonyrs 
hy '29,0011 u n tnc iJip h ’r-ujv. report is that the company's market presented bv Sony for operating position- from a year. 

This expansion in sales seeoml quarter figures were still the coming year is that there will ago is brought out by- .two other 

being jcc.iinpjinied ijj a rise in | KMroi . rban ( j, ncp r on t h e ^ be a total world off take of about sets of figures besides those for 

inv-usimenLs aimed at model nisa- . mont | 1JS aj . a %vb0 | e after lax 22m. sets, of which some Sm. profits and sales:- The value of 

lion and expansion or maniitac- 1 Jn lhe secftn d quarter were will be sold in the U.S„ 6m. in inventories, the company said 

Hiring capacity. After spend mg morP tb3n Hr.uhl* ihnse of a year Japan and 7m. in Europe and to-day, was down by $20m. at 
DIVI167ni. m 19ia the manage- ■ -- .... - - 




market from] rescue For GEJCOV2L8 mflliou ! announced by Dr; Heinrich Creditanstalt ' group as a whoj 

rays. | policyholders said that he’had i Treichl, Chairman of the Board reached Sch.23.7bn_ - 1.3bn._i 

to get .full support for hfe . |ahd Dtreclor-GeneraL ■ on the position a year ago. Th 

proposals- These would have I The first real capital increase means that ■ the bank has co 

involved major .UJS. Insurers. { far the bank since 1,3^5 will lead, soltdated- : -its position as ti pf 

taking on 40 per cent, or I to- a rise of its own resources, as- second largest^ savings bank V- -*fope- 

• 1 ; Midd!'- 




Orders improve at Krupp 


Meanwhile, as a unlimited yes- \tr equipment, a field in which 8 per cent, of the world market the 1 year before, 
terdiiy, the company, is raising . 

Sw.Frs.lOOin. ihrouch a bond - 
issuv 111 urder id finance an ' 
increase in il^ mternatnmal acli- . 
vines, including possible manu- . 
factui'e overseas. 

In 1975 the company's turn- 
over increased hy 3ct.fi per cent. 

In DM 3.254 bn., as a result of a 

dciivi-ncp ten ipius riL ^ r ''. RIEt, Iili.:H .NRLJM*. the West this area at the end of March, traet with the Polish'. Government 

abroad, pills 41 1 

home). BMW - ,'nd 5 ,,,?r ,;enU '"crease in order-' for new shipping loanage. merit complex- in S lies ra 

rose /b per vuii. to LiMi4m. ana ; d ,„.j n o ihe first five months of Herr Petry called the group’s '■ Herr Petry also indicated that 
th*: ’nauagemeni is tnci'cuare^pro- 1 1 976. compared to the same shipping order book “healthy,” Krupp is thinking of tightening 


l-i 


*«. 


GEICO’s business under i re- ;•} measured in terms of total assets Austria in addition to its pj. 
insurance treaty. Mr. Wallach | from 3.3 per cent to 4.7. per cent eminent position m other fleR -*£ . 
— IJ — ™ ‘However, the expected expansion : TurnihgrtO the interest -. 11 


said that he had received a 75 
per cent response -but added 
that this . was ■ probably Inade- 
quate. 


R ev>on in Brazi I 

REVLON, the UJ3. cosmetics 
group, has bought a TO per 
cent shareholding In the 
largest Brazilian company in 
the field, Bozzano, according to 
reports here, writes David 
White. 

Boxzano had. a turnover -of 
just under $ 2 Gm. last year, and 
this is expected to increase to 
around 330m. this year. The 
price' agreed with Revlon was 
not revealed. 


oF -business during the rest of the. sitimtiou* t.Dt- Treicfai stres& 
year will once again depress theithai . the : trend towards . .low) ‘ 
ratio somewhat, probablv lo 4.3 rates, -should have, been- initio. G» liW ' 
per cent. The brisk inflow of earlier probably- Iasi autwy 
deposits, particularly in the because- the level of interest rai 
Savings sector, coupled with a in Austria has been far too hi| 


AS 


Bowater borrows 

$30m. 


fori**? 1 * 
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BY MARY CAMPBELL 


Tit 


fh**' ! BOWATER Co i-p oration yestesre.Spd : the 

« ? 2 ?fcLSfS?w.i 2 .f*v. ^ 1 “ d0 !. ,aIS -.:: 


other in - Canadi, 


j»sp! 


BY ADRIAN DICKS 


ESSEN.. June 23. 


7 lA-r ,#.iu ■ 1 ^ iMiu r. iQ'. mu area ai me ena ot .warcn.irafit wim tne I'OJisB OOveroment 

, p Gei'Dian -Uuel. engineering and while il bad orders worth DMlbn. for construction of a huge coal 

nhi Jftpr t-iv ' shipbuilding group, ha-?, seen a for machine tools and DM2bn. gasification and chemical tfeat- 
5 i ,l?r ,;enl - increase in order-- for new shipping tonnage. merit complex- in Silesia: 


posing to increase the dividend . period a year before. But its with the tankers in hand all executive control ^by the" central 
ifH increase in export deliveries tl 'om 14 per cunt, to per uenL : i op rnanagement made clear here promised to firm customers, management over its subsidiaries 
of 60 per cent, .and -largely on The after lax return on sales was | to-day ihat the group is siii! Work on these orders should when he remarked that. “we are 
ihe strength of tiris turnover a rather thin 2 ;_i per cent, if . suffering losses From the state of keep the group’s Bremen yards not here merely as co-ordinators, 
passed the DM2hn. mark at the the company maintained this : the steel market, and that any busy until the end of 1977. Mean- arbitrators or as a financial 
beginning or this week. The return profits in 1976 would be | lasting improvement in its per- while be said that Krupp bad clearing-house." 
chairman. Eberhard von Kuen- DM91m. on the turnover forecast . form ance will depend on a been able to carry out a policy The group revealed that it ifl 
heim. predicted ai ;i Press con- of DM4bn. Since sales should broader recovery of the steel of flexible investment at its looking hard for new areas in 
Terence Ihat Fjle.- fur the whole exceed this figure and since pro- ! sector. Eremerhaven works and could which to Invest, including the 

vear would he more r ban DM4bn. fitabilily should improve with Largely because of its diffi- offer a wide range of special sale of the lammiflex plywood 
inr the parent company and more increased use of capacity, a pro-'culties with steel. Krupp made ship types including bulk and paper-based ' packaging 
DM4 3bn. for the qmun. fit of DM 100m. becomes a feasible a JDM67.Sm. (X14.8m.) Joss in carriers, container ressels and material, for which it holds 'the 


, Revlon had bought the 5o. per 
1 ceAL controlling interest Held 
by members of the Bomno 
family, and a further 15 . per' 
cent, from other private share- 
holders. . 

The deal Is expected to' 
broaden Revoln's base. In. the - 
Brazilian 1 market, since Boz- ,. 
zano’s " cosmetic products 
mostly fall into a lower price- 
range than Revlon's own range 
The two co nip antes are to con- : 
tinne operating separately, fat 
the Brazilian manufacturing 1 
operations may be .brought 
together at a future date. 


issue on the Eurobond market. A number of issues have iM>- 


Apart from the banks, no British priced in the last couple of- ;w»bi;iIdi!L£- 

n riv3te sector f-nmnanv has Thnmac Mitinnwidfe 1 Traiunn.,’ • 4 **r 


E 


These fie uies wnuld compare possibility. 


leiiault steps up 


1975. compared lo a D.M34.3m. liquid gas tankers. manufacturing licence *for Ger- 

profit the previous yuar. The ‘chairman announced a many- from the Swedish In- 
in several non-steel areas, wries of changes in the organisa- ventors. Sandvik. It is also look- 

howevur. the group achieved sub- tiw of subsidiaries during 1975. fng at the possibilities for 

stanlial increases in its turnover resulting in part from the into- building up a consultancy busi- 

of Hoppers into the ness in the transportation and- 


Hoffmann appeal 


THE -SWISS Pharmaceutical 
concern Hoffmanu-La Roche, is 
to appeal to the Enzopean 
Court of Justice against -the., 
fine of 300,000 units of aecpntft' 


Sct’iui i 


company has Thomas Nationwide TfanspoiJ 
uod a d oil ar-denom mated Si Oni: bf seven year bonds we,. r/ifa.oiti p “ 

-Eurobond since 1973. . priced. at. par on the indicated' T 

The average life of the issue per cent coupon. K-Mart's" S36; TfX** ,r ' 
could come down to S.l -years if ten-to-26 j^ear lssne. was priced’ 
the purchase fund is operated to 99 J after a coupon cut frotm 
the full. Credit Suisse White. to 9 per cent. The City of Lava 
Wefd. the lead manager said. cauii 20 m.. seven-to-tweaty, ie , . ...^ 
■yesterday. The other tiko- issue was. priced ati 99 on 12“°“' 
members of the management dicated lO per ceni^ca upott^ail poUurifn. 
group are Swiss Bank Corpora- the Horn©' Oil’s ten-yterfjssi^ r 
'tioa (Overseas) and Union Bank a t 2001 on the indicated 'Si-pi- EdCdHCin. 
of Switzerland (Securities). cenL-cotrpdiL- • 

.. Noranda Mines of Ontario, 

Canada, has annoaneed a ihnrf Profiles 

Can.S25m. Eurobond Issue. The h « a^m. toegup^. ^ ori r 

maturity will be six years an( J 

the Indicated coupon 9} per cent. by the Industrial , ... 

The lead manager ^.is . .Wood . n ‘ : v * 0 ibG Oh 

; Gundy • - • ^The proceeds of the loa^ .. -..t 

. .This is Noran da’s second Euyo- be used to purchase-planrai:^ 1 --' r " 
bond financing within a year; equipment for productMisu 
Last October it made a two- nylon, she filament- 


imposed by the EEC Commit ] tranche S25m. issue, of which about 60 per cent, of- Ii^ 


la>r year, and the new chairman, gration 


slon on a charge of violating 
article 86 of the Treaty nf 1 
Rome. The Commission had 



Herr Heinz Petry. held uut the Krupp group, where it will be bulk handling area. - i based its case on alleged mis- 

i hope that performance in 1976 integrated with Krupp’s chemical In response to 2 qufeslion. Herr \ use of a dominating position in’ 


one tranche was in UJS. dollars needs are currently import et: 


FINANCIAL TIMES REPORTER 


Juvena reorganises capital 


hope that per . . . 

would be at loasl as good. plani company under the name Petry said that Krupp was very’ I the vitamins market. U alleged 
Amnnc ihu«e. industrial plant of Kiupp-Koppers. Last week the satisfied with its co-operation | that the company rewarded its 

installation appears to be the company took pride of place in programme, with Iran, but dc-| clients with “fidelity rebates” 

strongest. Krupp held total the consortium of West German dined to provide details -of what • for purchasing their full range -FOLLOWING negotiations ..with, announces a consolidated' id 

orders worth some DMfibn in companies which signed a con- this now involves. ; of vitamins* writes John Wicks.' -i banks, the Juvena cosmetics con- far 1975 of Sw.Frs.26.5m:, aft 


Ak-in isfflnnatii 


D!?3« 


RENAULT, the French car manu- that at Uhausson. resulted in h 
lecturer, reports more favi.uralile lo««s nf LOU. 000 cars. 

(onriilion.v lar this >car with ThL meant, in fact, a 6.4 |»,*r DUTCH BUILDING 
daily production running ai a teni. fail in production — from 
hiuhcr level than m 1975. 1.4H7.526 cars in 1974 to 1.391.946 

\ih.n objcHivi-: uf the French cals in 1975. ‘ .N'cvcrlliuluss. 

Sute-ownt?i| ciii-poi'HUoii are to Roiiauli srili maintained its title 
wipe cm: rhe l«is»e< made in 1975. as leading manufacturer in 
ii* finance us own development Franc*:, as th** total production 
and in modernise its insinuation*, "f RenauiL Beriiet and Savicin 
U adds. group came tn 1,452.376 vehicles ! 

This is •realistic" while pro- Renault export sales in the AFTER some eight months 
dilution is running lo schedule. >ear remained around the same negotiations, the Dutch govern- 
Tht* 1975 finaci'al result? were |,?vel “*> f«»’ 1974 and Renault was uieni and the Ogern industrial 
verv heavilv aflceli-d bv loss of ll,e leading manufacturer of group have finally signed an effort to rescue Nederhorst. It yesterday 


Ogem signs up with the government 


BY JOHN WICKS-’ ’ \ V - - ZURICH, Jan.- 33'. 

consolidated'' lafVjteiio Hashi rrto) 

• 'banks, the Juvena cosmetics -eon-, far 1975; of Sw.Frs^ 6 ^m: aft ^ 

m cent of VolkeWil. ; ® for ifjg >,moa 

• ’ . m Sw.Frs.99ra. The loss contauu 

• - its to recommend a capital re- exce pt|onal . losses of son 
organisation at an extraordinary Sw.Fra.7m. including aped 


-. general meeting to ; be held on depreciation, revaluation of stbr 


BY MICHAEL VAN 05, AMSTERDAM 




after 


(July 14. The Board foresees the write-offs and restructuring cost 
'halving of the nominal share and as -well as foreign-exehsfi 
• participation-certificate capital, losses.: As expected, the 
■ ao increase 00 the reduced taring -of the group’ ahhdfflfe 
: capital to its farmer ieveis by last autumn 6 aa no effect o»4s 
; lhe issue of cumuiative .prefer results. . . 

another “s 
1976, : c 

■ over-tcapacip^ia 


Saviem prospects; 


lotalliog aruund Fis.l obo. and in an already difficult market and fitted in _ ,. T 

over 13.009 employees, it be- of preferential treatment regard- longer term planning as regards statement adds that “at the end 

comes Holland's second largest ing government contracts— on the building sector. Nedcrhorst's of the period,’ a definite merger 

ry riipfrt roRMwm buildioc company. And. in com- the basis of an internal study by building activities, though loss- can take place.” Ogem, it is 

linen with thu other large Dutch Ogem itself and also on the find- making mainly due to incidental added, will then have the option 
PARIS. June 23. building companies, it will be ing.s of a specially set up advisory reasons, had a good reputatiou of acquiring, under certain con- 

record SAVIEM. the truck subsidiary . increasingly active outside the committee. at home and abroad, particularly ditiotis from the State 30 per 

Renault country. But whereas the Nederhorst regarding technical know-how. cent, of the placed share capital 

recently \otwithstandiuc substantial United building activities will According to a statement of ONB. If this right is exercised. 


appreciation ni the French franc 
on the international markei to 
which, as a major exporter, it was 
partu.-ulark sensitive. 

The accounts for the- year xhow 
■A loss of Frs.oolin. with invest 
menus amminlinv to a 

Frs.2.15hn. and taxi- ewocdinc ”f the State-owned 


e announce- will not last longer than until ; menu THe new preference shares production sedipr'Xpsses inciirr 
of the agree- the end of 1978T. In the tran-,will be obtainable at - par . by by..-sQme suisaicfiaiies and hi 
Government, sittonal period, thefe will., be a j existing holders of shares, parti- interest costsi^TfeBoafd expe “" v " 

manage tiie financial aa well ashdministrative ! cipaticm certificates and conver- tu-conqner ifeffiiffieuWesbVer t- • .. ■*. , a - s 
said the move separation with the Ogem and ■tible . bonds. next, few yea^s; 'however,' it ' '■ ■ - ® 

with the company's tbo Nederhorst companies. The' — : ■**-- 


Fr- 3.1051m. motor group and recently \otwithstandiuc substantial 

ltcoauit was ih« uni;. French merued with its ur»twhilu rival : government cash injections and now be continued, its less sig- released by Ogem. the Govern- it will then hold 80 per cent, of 
aiilomutivi.- manuiacturei- lo m- Borliut. to-day reported a Ins a other 3 i'.i last year, il had be- nificant activities in the metal meat and itself will each take a the equity. The remaining 20 

cn a.-e- pmriucitun durinc the "f Fi>.81.4m. t£u.5m.) for 1975 eoir.c clear in’ mid-!975 that sector arc still causing concern. 50 per cent interest in OMB. The per cent will in principle be 

world recession tr. } 9 T 4 . hm drew hupe from a recovery bankruptcy o: the larxo Neder- No solution has yet been found share capital lo be paid up by reserved for the State-owned, but 

Dcspjii* the continum: inter- —at least on the domestic side — nnr.st United building and metal far that sector and the unions ONB will boa nominal Fls.oOm.. commercially controlled DSM 

company had become unavoid- now fear that much may even- lo be issued at a price jif 200 per chemicals group. 

nany lually be phased out. throwing cent. 

were many people out of work. 

Il wa> generally agreed that 


intci 

national rrist* in 1975 it h ul in- >«• for this jcai. 

ti.ndcd at 1 ~i m m.itnlain thr £n the first tour months of able and tha: iho job* *if many 
1974 IcM-l <•! pi'iiditclion with il* 1976 orders at home have picked thousand- of people 
widenin', ran^c •*:' cars well up "ell and output was 12.8 per threatened. 

'fjttid fur the prevail in.: market coni, higher al 13.39S units 

dn<l the ofl’Klcncj *'f u> cummer- Expurls, howevei. fell back to RpcftlP mniP 

eta I network. adds. 4.9U5 from 5.0)9 in the January- 

However ihe lO--.veek Indus- April period of 1975. and orders At the end uf ij-t Out oner, the 
trial dispute at the Lc Alans are showing m> far little sign uf Dutch Ministry of Economic 
factory f-i-'.o'.ved i.umedntely b> improvement. 


In addition. ONB will take 

up subordinated loans from the Sunervfcnrv Rnarrl 
State and from Ogetn. which will k3U F crv, S ,or y "Oara 
the mam problem at the ill-fated amount to Fis.75m. and t’ls.25nu Ogem said a supervisory 
Nuderhorsi United group in respectively. This means, there- Board will be formed for ONB. 
Gouda was the one of top fort-, that ONB . will have three members will be appointed 
management. Particularly in tbe capitalised at FLs.200m. in ali. by the State and three by Ogem 
meia! sector, which was in a ONB will acquire from The management of ihe new 
Affairs slated that the govern- difficult situation in general in Nederhorsl United, a publicly building company will be carried 

quoted company, all building sub- out by Ogem.- by what- is termed 


. 1.7 thisc j w iY//'. : .**vj h,:: c lieiK i fiii. ‘1 k:: v cl j^zejrs as a »:a:ier of reara cv/i. 


Nfcw Issue 


$75,000,000 

Masco Corooration 


8 7 A% Debentures Due 2001 




Smith Barney. Harris Upham & Co. 

Jn«.OrpOfJtrJ 


Goldman. Sachs &: Co. 


Bh th Eastman Dillon & Co. 
Hornblowcr &: VCcefcs-Hemphill, Xoves 

Jn-r-?pn rated 

Kidder, Peabody & Co. 

l/vorporjicd 

Lehman Brothers 


Merrill Lunch. Pierce. Fenner & Smith 

Jiwnrpnratvii 

Dillon. Read & Co. Inc. 


Euche HalseA- Stuart Inc. 


Drexel Burnham & Co. 

Jncorpoiattd 

E. F. Hutton & Company Inc. 


Kuhn, Loeb &: Co. 


Lazard Freres &Co. 


Loeb. Rhoades Sc Co. 


iiKorpnrjrca 


Remolds Securities Inc. Wertheim & Co.. Inc. 


ABD Securities Corporation 
SoGen-Swiss International Corporation 


- ' Paine, Webber,- Jackson & Curtis 

isrcorpoMKd 

White, Weld & Co. Dean Witter & Co. 

jflcorporsicd Incorporated 

FuroPartncrs Securities Corporation 


UBS-DB Corporation 


I i:nc _-i. V- 


stdiaries as well as a few other a "management company/' Mr. 
interests, mainly Dutch Antillian. D. G. Postma. forraerely an Ogem 
.And Ogem will be contributing Supervisory Board member, will 
its building division. Bouglily, be chairman, and there will be 
Ogem will be bringing in some six more Management Board 
Fis.600ra. of sales and 4,500 members. 

employees and'Ncderborst over in organisational terms. ONB's 
Fls.SpOm. sales and over 8,700 activities will be divided into two 
staff. It was stated at the Press so-called sub-holdings, to be 
briefing that there would be no called Ogem Bouw for the Ogem 
redundancies in the near future companies and Xedcrhorst for 
— there was no surplus of staff at the Ncderborst companies. The 
tbe moment. latter company, particularly, has 

Tne Ogem statement says that a great many subsidiaries and 
in view of tbe special circurn- interests outside Holland, in 
stances in wbicb the Nederhorst Europe and overseas. 


At -the sarnie time, the Board -stated in a leTte^telh«iMOcoIdii , (^ 
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SELECTED EURODOLLAR BOND PRICES 


MID-DAY INDICATIONS 
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*yo Pacific Hoi 
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STRAIGHTS 

Aqutriinc tBpc 19S5 ... .. 
Ashland Sue I3S7 .... a.. 

A ustras wis$"5pc 1#S7 .I....' 

BFCE SJbc 1983 

erre 9JPC 1SS3 - 

Conoco 9pc 19S6 

ECS 9Jpc lOSfi 

EtB . 9J pc I3S3 
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CnroGma 1992 

Oranges SJpc 1VJ .. .. 

Massey 9ip>: l&?3 
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.Xuv Zealand 9 : pc 1983 
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Pacific item Sdc 195S .. 

Pro-.-. Quebec Bv»c 19W. .. .. 
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NOTES 

harclus 9;pc I9SJ 

Brinah Gas Spr tan 

Charb. France SIpc IflEI... 
Duuaark 3n. P.k. epc 19S3 

ECS SUM' 1B-! 

EEC B4TW 1WJ 

F.ltcttlcItT Cnurv-U it^jc ‘St 
Mantrral 9;p<: [M3 
Nippon SliH'l 9>pc lBSil .. 
Norway Si Be mi 
Prov. Queth.-: Si pc 1S91 .. 
Scaaratn 9 pc ;ski 
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Source - Whlri- Weld St-oumlcs. 
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CONVERTIBLES : ;,S ^” • 

American Espress tHK-fJ . PB .. 

Ashland 3 pc 1968 X... 

Boatricv :FWds ,IW2. ! 051 — 

Beatrice Foods Aipc 19W 113. 

Borden Spc 1092 " S3 

Broadway Rale 4Jpc 1987 -W' 

Canon Camera rtpc '1989 tM . 

Carnation 4pc IB87. W . 

.Ctwroh Spc ress •’ 

Dart- 4>ptr .193; 77 ■ • 

Eastman KodaK 4ipc SOS&J 115 . 

Econorail; Labs, dipt; 19ST7 J6;. 

Wed. Dept. SI0r« 4^>.- "S3 114 1 t- 

Fuv stonu 3pc 1938 .-. &B . 

Ford «pc !9W . »tf. s’-* • ■ • - ‘ -“if 

Ford ape IMS it£. '• 

General Electric 41pc IB87. S4 .* •' 

UlUeitc 4ipc 1987 .... ... 74 

tiould Spc 19W i ; 98' r '~3 

Gol/ and Western Spc I9S8 tflO «.M 

Hams itK 1W2-... S7 v- 

Honeywell Opc- 1830 Sli ; - 

ITT 1937 .. 77 ' 

Komatsu 7{pc 1890 1M -‘"l 

J. Jtar McOermon 4jpc *67 J«3* '^3 
Mitsubishi Elec. Tape 1B81 1885 fi 

iilism 7ipc 1980 J01 .’‘il 

J- P. Morsan <^pc 19S7 I1 *-''J 

.Nabtsco 3 Jk 1OT8 9U'-.-. - • 

Owens Illinois 4ipc I3S7 'UK. 1 

J. C.- PaAoey 44 pc 19S7 : 73 . 1 

Pioneer fltiKT 1899 - ISO jj 

UeVton 4JpC“ 1B87 ]B3 

KcmoMs Metals jpe 1988 87 { ; - 

Sperry Rand -It pc 1&47 • 99 

Soulbti 4; pc IR87- ZT 

Texaco -,4ipc 1988 Tt 

• Toshiba fit pc 1980 UJSi 

im; Vnion.Cnrbuk- 4jpc 1937-.. . 134 
itns Varner Lambon •! jic jus? BS - 
!«} Warner Lambert aipe 1989 fid • 

IKi- Xerox apt 1983 .. . _ 74 

Source;' Kidder. Peabo^ly sewmtlj 
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Sociedad Fma&ciera 

U.S. $ 10 , 006,000 

Six-year loan 




^srsre 

m £s &Cc 


— — 

Manufacturers Hanover Limited. 


provided'by , - ; 

‘ The Bank of !Nova Scotia Bancpie tie lThdodnne et tie Soat. . Bajacjts; ■5tiropeaine , tie Credit (BEO) 

European Arab Bank (Brussels) S-A. ' .Maittifacture 
Manufecturcrs Hanover TrustCompany 

"■ ' The Royal Bank of Canada 


June 1976 
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. .Greek, officials believe that they could be established within 
■■^Vtte : GdriHndn -Market by 1979. Robin Reeves reports 



survey Greece cannot 
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Record resuits for 1975/7S 


The Financial Times .proposes ..to publish a 
survey 'of Japan. The provisional date and editorial 
articles are- set out below. 


into the Common 




6tb Jiily, 1975 


1.. Introduction. 

2 .. . The Economy. 
3. Polities. 

.. 4./ Trade. 


bors 

i. 


. Foreign Relations 
5. - The VS. 

G.~. Europe. 

7. The Middle East. 

& South-East Asia. 

9. China. 


Banking and Finance 
Foreign Direct Investment- in. Japan. 
Foreign Investment in Japanese Securities. 
Internationalisation of the yesu > 

Public Finance in Japan. 

Japanese Investment Abroad. ■ 


Industries 

Steel. 

Cars. 

Shipbuilding. 

Computers. 

Textiles. 


Social and Political 
20. Labour. 

■21, Pollution. 

22. Education. 

23. Crime. 

24. * Short Profiler 


■ We would point out that the contents and date 
of the Survey are subject to complete editorial 
discretion. 


:i reorganises: 


For further information ami advertsing details 
please telephone 

Miss Xobuko Hashimoto on 01-248 8000 Ext. 556 
or Simon Tixnmis on Ext 394. 


ANY ENTHUSIAST lor Europe 
feeling disillusioned with The 
performance and progress of 
ihc . European Community 
should try lu spend his holidays 
this summer ra Greece — The 
latest country tu apply for full 
EEC membership. 

Talking to Greeks, he will 
quickly find that the Common 
Market of rows, crises and dead- 
locks fades into insignificance. 
In its place grows the image of 
a community as a haven of 
advanced civilisation and demo- 
cratic institutions, a force for 
good in the world and a guaran- 
tor of future economic pros- 
perity. The enthusiasm is such 
as to be almost infectious. 

Greek politicians and officials 
alike see no real reason why 
the entry negotiations should 
not open formally befnre the 
summer recess in Brussels and 
be completed within a year to 
IS months at the very outside. 
Allowing time fnr ratification hv 
the national parliaments of 
Greece and the Nine, Greek feet 
could be under the table of thr 
EEC decision-making Council 
of Ministers aud the other com- 
munity institutioa* by January 
1. 7979 at the latest, they claim. 

But despite their initial “yes” 
to ffte Greek request, the Nine 
arc showim? no hurry to open 
formal entry negotiations, and 
talks are now unlikely to open 
until after the holidays. Many 
people in Brussels have private 
rimibts about Greek bntry.The 
Brussels Commission's formal 
opinion on Greece's application 
is full of concern about the 
large proportion of its popula- 
tion still on the land, the primi- 
tive structure of its agriculture, 
and the country's “ relatively 
weak" industrial base. It esti- 
mates that the application of 
existing policies would mean an 
additional net cost to the EEC 
budget of $360 m. a year and 
suggests that a special injection 
«r funds will be needed to bring 
the Greek economy up to 
scratch. • 

It was in this J/gbi thai the 
Commission suggested a pre- 
emry- period during which the 
Greek economy would he 
bolstered and th** country’s 
political institutions would he 
brought into closer working 
relationship with the Com- 
TBfmjiiy. Hut the' outcry from 
Afteps ;w'as .such that the 
Council of Foreign Ministers 
hastily rejected the idea and 
said that negotiations towards 
accession should proceed in the 
normal way. 


Greek eniry problems for future 
Mediterranean applications, 
notably . from Spam and 
Portugal. 

But the real questions which 
Greek entry poses for the future 
development of the Community 
are. so far, being no more than 
touched upon. The Commis- 
sion's opinion says that The 
Community must not become a 
party to the disputes between 
Greece and Turkey, relations 
with Turkey must not be 
affected, and lli&i Greek mem- 
bership must not hold up im- 
proved EEC decision-making 
and further integration. But 
There has been no serious dis- 
cussion of the danger that 
Greek membership may increase 
I he prospect of a "two-tier" 
community, divided inio strung 
and weak memhers 


c ri j r *?0 ^ 
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-Weekly net asset value 
■•- FT-vf on June.21st 1976 

Tokyo Pacific Holdings N.V. 

^r: HJ=s.s 37.07 

ii - ' ;Y- Tokyo Pacific Holdings (Seaboard) N.V. . 

US. $ 27.04 

listed on tha Amsterdam Stock Exchange 

~t afcu T na3 a n : Hotop. t tiMri ng S Weriop.U V„ HonutgracW W. Anwf rtow - 


Commission 


opinion 

One Greek fear is that the 
Community will try to find 
■excuses for delay, once the 
entry, negotiations eventually 
begin- Officials in Brussels are 
Dow muttering about the 
m qn urn exilal -work of translating 
the treaties and 15 years of EEC 
legislation into Greek, and see- 
ing it applied nationally. They 
-are also much more seriously 
worried about the precedents 
which will be set in resolving 


But the Greeks are not going 
to be puT off easily. The diplo- 
matic nightmare in Brussels is 
that the Greek negotiator* will 
say yes tu everything and seek 
no special treatment at all 
pending entry. Greece has after 
ail been preparing for EEC 
membership since the signature 
of its lftfii association agreement 
with the Community. Since 
November, 197-1, practically all 
Greek exports to the Community 
and about two-ihirds of EEC 
exports to Greece enier duty 
free. The Commission admits 
that the association agreement 
has brought customs union a 
long way, -drastically reducing 
the eventual economic impact of 
membership even if the harmon- 
isation timetable fell behind 
somewhat- under the colonels. 

But why the hurry? Most 
Greeks will tell you the desire 
to hasten entTy is above all 
political, springing from the 
experience of the Colonels’ 
dictatorship. Although it is 
nearly two years since the m5H- 
lary returned to barracks, the 
memory of the preceding seven 
years is still very much a:.ve 
in Athens. " Coup fever " still 
grips the cap:tai from time to 
time and the Government of Dr. 
Constantine Karanianli* ha* no* 
felt strong enough to purse the 
regime of many who collabor- 
ated with the Junta. Certa:n 
high officials still hold the same 
jobs- they occupied under the 
Colonels. 

This feeling extends across 
most of the. political spectrum 
rrom the far right of Mr. Kara- 
manlis’ governing New Demo- 
cratic Party, through the lib- 
lab flavoured Democratic Centre 
Union led by Mr. George 
Mavros, lo two of Greece's three 
Communist parties. It subsumes 
a natural desire to pliace the 
country firmly within the Wes- 
tern European orbi: and gain a 
seat at the top table of European 
affairs. 

The only opposition to EEC. 
membership is coming from the 
leftist Pan-Hellenic Socialist 
League led by Mr. Andreas 
Papandreou. and the Moscow- 
oriented . Communist Party of 
the Exterior. Besides voicing 
familiar Left-wing objection* 
that the EEC does not sene 
the aims of a I'niied Europe 


hut ni-M-Hv pro*. uIcj an arena 
for the fr*>* movement of 
monopolies, capnal and fcnrkery 
Mr. Papandreou has a number 
of more direci er;!:eism>. He 
arcuses J-ii- Government uf a 
grave error m lacncs. By 
announi mg iu the world that \i 
was hell-bpnt on entry it would 
not he able to negotiate con- 
cession- of .s-ubsiance in such 
areas of community policy as 
the CAP. ;he Regional Develop- 
ment Fund and the European 
investment Bank he maintain.-. 
He funder argues that the 
Government is pui ting itself in 
a position tn be “blackmailed ” 
in its relation- with Nato and 
the disputes with Turkey over 
Cyprus and rh<- Aegean. Third, 
because r.f it- peripheral posi- 
tion lo i he GnminunHy. Greece' - 
stale of ecunnmii: dependence 
will increase rather than de- 
crease, a* a result of member- 
ship. N'r«r t- he convinced that 
F.EC Tncmbi'r*hin t- a firm 
guarame»> against a return of 
dictafor-Th.p. 


en;p; \- rd on ihc land, and the 
inv. avci-z^e aroa of holdings, 
ft fnrerees the guidance .-eeiion 
»<i the Brussels farm fund hav- 
ing to he stepped up substan- 
tially in order to provide 
resources ;r,r helping to improve 
structure and markeiing. The 
Creek reply is that modernisa- 
tion of agriculture is an essen- 
tial national task inside or out- 
side the Community. Meanwhile, 
t« export !*7 the EEC at present, 
it is in any case having to sub- 
mit to Community standards 
and marketing disciplines. As 
for Europe's notorious fond sur- 
pluses. the quantities produced 
m Crnr-ee arc :r-;ignificant by 
comparison with total EEC 
production. Greek wine output, 
for example, is only 3.fi per 
cent. -?f total EEC production. 


Highlights from the results for the year ended SI St 
January 1976 by S. Marks OBE. the Chairman. 

Q Profits before taxation increased by 2-1.9% to 
£456,935 and earnings per share rose to 9.7"p 
(1975 — 8.29p adjusted for last year's scrip rssue!. 

• A final dividend of 1.4798p net makes a total of 
2.5916o net per share tor the year — the maximum 
permiiied. 

®The Board proposes to raise £373.000 net by a 
Bights Issue to shareholders of one new Ordinary 
share for every share held at a price of 20p per 
share. The proceeds will ba used to facilitate me 
Company's further development 
#The Board intend to declare dividends for the 
current year of 2.74625p net per share on the 
increased capital. In the context of the Rights Issue 
the Treasury has given its consent to such an 
increase. 

• Although too early to make a forecast for the current 
year, sales are presently running 20 per cent higher 
than fast year. 

Group Results Yearlo Yeario 

31.1.76 31.1.75 

Turnover £6.236,751 £4.236,171 

Pro fit tie fore taxation £456,935 £355,909 

Earnings per share 9.77p 6.29p* 

Dividend per share 2.5916p 2.356p' 

'adjusted for last year's scrip issue 

Copies of the Report end Accounts can be cbta'-.ied from The 
Secretary. The AGM and EGM will be held at Aioe.'sgate House, 
Cromer Road, New Same/, Kerfs, et 12 r.ocr. on IS Jj\ :9'6. 


Turnover 

Pro fit tie tore taxation 
Earnings per share 
Dividend per share 


Yeario 

31.1.75 

£4.236,171 

£355,909 

6.29p* 

2.356p' 


Dynamic effect 


Papandreou 

line 


The Pspanriretiu linn coulfi 
gather eiwtorai support as 
lie pro'pL-ji r<f full member- 
ship loom- lar^c. hut even Mr. 
Papandremi admit- no easy 
alternative exist-. Meanwhile, 
the Greek Parliament is over- 
whelmingly dominated by Dr. 
Karama.nl i-:\- New Democracy 
and Mr. Macros'? Centre Union 
parties, which have no dif- 
ferences of substance nn the 
EEC issu^ — and a general elec- 
tion is not due until 1978. 

Further probing produces a 
barrage of statistics, such as the 
fact that Greece has sustained 
an annual average growth rate 
of 6.3 per cent, during i he period 
1962-75 compared with 3.S per 
cent. f'*r i lie Nine. The share 
of industrial and handicraft 
exports increased from 11.1 per 
cent. 1:1 1962 to 49.9 per cent, 
of the total in !&74. GNP per 
bead rose from one-third of the 
Community average in I%2 to 
almost half in 1974. In 1975. 
GNP per capita (at 197i> pneesi 
was sJuhily higher than that of 
an existing EEC member. 
Ireland. 


All of these Securities hate been sold. This announcement appears ns a matter of record only. 


Officials like to point out ihai 
Greece has dune particularly 
well in developing metal pro- 
cessing. petrochemicals and tex- 
tiles. Large lignite and peat 
resources and hydru-eloetnc 
p«ten ,: * phi* unexploitcd 
minerals such as bauxite, nickel, 
iron, tapper, magnesium, chro- 
mite, asbe.-io*. lead and ainc 
offer the opportunity to estab- 
lish new processing industries 
and save foreign exchange, 
given the influx of EEC capital 
to help develop them. 

The prospects for Greek agri- 
culture are described as less 
clear-cut. Fruit and vegetable 
production and wine are 
expected to expand and to pros- 
per under the impact of higher 
prices, cereals output is nut 
expected to change significantly, 
while pilk and beef production 
could be reduced. 

The Commission makes much 
i»f the poor structure uf Greek 
agriculture, the fact that 36 per 
cem. of population are still 


Jl t> impossible to know at 
this stage whether the Greek 
economy will or will not benefit 
from full EEC membership. As 
in pre-EEC entry Britain, the 
Greek Government attaches 
great importance id the 
“dynamic effect' - which the 
prospect ill" entry will nrovnke. 
Bur "in Greece's vase, this faith 
ma. ;;oi he Ije:;)v misplaced 
a> wa.-. in the short run at. 
least . in the U.K.'s. Greece 
ilovs :iot ha-.e the problems 
associated with declining indus- 
trial areas. It has so far sus- 
tained one of the highest 
growth rates in Europe, and it 
still has a large agricultural 
population to draw upon for 
expanding industrial labour 
needs. 

Politically, the difficulty is 
not so much that Greece will 
hold up the development of the 
Community's political institu- 
tions. The Greek Government 
ha- made n pjam it would be 
happy lo participate in 7978 
direct elections tu the European 
Parliament for example and 
there is n;< reason in expect 
Creese tn have the kind of 
reservations about further 
European integration fimnd in 
Britain and Denmark. It would 
iindiiuhtedly he as staunchly 
pro- European as is Italy 

The ultimate question for the 
('unmiunity m whether it wishfs 
to extern! its frontiers- towards 
tne Eastern Mediterranean and 
the Balkans with all the 
potential risks to its political 
cohesion which this entails. It 
d not require much imagina- 
tion to foresee the fragile 
political cn-operation and 
common approach toward? the 
rest of th-? world, which has 
started to develop among the 
Nine, being undermined, unless 
Greek entry is preceded by a 
lasting settlement to the tension 
over Cyprus and Aegean Sea 
sovereignty. The potential 
instability of a Yugoslavia 
without Tito is another problem 
which vrtil be brought much 
nearer home given Greek 
membership. It follows that the 
fio<;l response of the Community 
to Greece's bid to join the club, 
mighf to he to define what it 
really -tands for. though such 
3 response may be needed t-ven 
sooner — when ihc impact of thn 
result tii the Italian general 
election makes itself felt. 


SOCIETE CIVILE DE5 PROPRlET AIRES D'OBUGATIONS 
91% 1976-1986 de USS1.0DO de la 


MANUFACTURE FRAN^AISE DES PNEUMATIQUES MICHELIN 


Siege social : 3. rue d'Antin - Paris 2c 


AVIS DE CONVOCATION 


Messieurs les proprietaires dominations 9-'. 1976-1936 de 

US 5 I .C00 de la Manufacture Franraise des Pneum.uiques Miche'in. 
emises en Mars 1976 representant Cemprunt de US S 60.000.000. 
creees jouissance 15 Mars 1976 sont convocue; par la societe 
debitrice, la Manufacture Francaise des Pneumatiques Micheiin cn 
Assemblee G6n6rale. pour le 12 juillet l?76 a II hcurcs au 3. rue 
d'Antin a Paris 2enrie, a I'efFec de defiberer et scatuer sur I’ordre 
du jour suivant: 

ORDRE DU JOL'P. 


“Ratification de la designation des premiers 2 dministrateurs 
de fa Societe Civile des P ropritzaira d 'obi 'cations 1976-1986 
de US S ! 000 de la Manufacture Franchise des Pneumatiques 
Michelin, conform6menc a I'arcicle 7 des statuti de la Societe Civile." 

Les porteurs d'obligarions. pour pouvoir assurer ou se fairs 
representer a I'Assemblee. devront deposer leur s titres cinq jours 
au moins avant la dace fixee pour la reunion dans les causes des 
Banques cu Etablissements de credit ayant participe an placement de 
ces obligations et chez lesquels des pouvoirj sonr ten us a la dis- 
position des proprietaires d'obiigations qui en fe--cn: la demandc 


MANUFACTURE FRANCAISE DES PNEUMATIQUES MICHELIN 





lirixinl isundcnuohour* 

I rum London jnJ under nnu heur 
from Soulli Wales. To t ho N nrth 
and Snulh West, ihc M 5 makes 
L-ummunicaiiuns ciiitally gnod. Rail 
links arc superb. Bristol has land, 
enthusiasm and - a biu future. 
Come and join us. 

Please send me details about 
Bristol ns a cenirc of industrial 
development. 


position 


I'DMPANY 


\DDRKSS 


To: Ciiv Public Relations Officer. 


The Council 1 louse. C olleye Green. J 
Bristol BS1 5TR. | 


$300,000, ooo 


$100,000,000 8 J A%Notes Due June 15, 1986 
$200,000,000 8%% Debentures Due June 15,2001 


Net 

Assets 

Reach 

High 


The Chairman. Mr. W, R. Watson, reports : 


* JiUerest payable 15 aiul December 15 


Our net asset value has now overtaken the ' 
previous peak of 1972 and improved last 
year by 44% against an average improvement 
for all Investment Trust companies of 26% 
and for all Unit Trusts of 25%. 


We intend keeping the majority of our portfolio 
committed to international markets. 




MORGAN STANLEY & CO . 

/iteorpmrtwt 


"Dividend has now risen 

by more than 50 percent. Hh&7%' 

in the last five years." mm • : # 


+167% 


DILLON, RE AD & CO. INC. TBE FIRST BOSTON CORPORATION GOLDMAN . SACHS & CO. 


1 * t 


100 


KUHN LOEB& CO. MERRILL LYNCH , PIERCE, FENNER & SMITH SALOMON BROTHERS 
BA CHE HALSEY STUART INC. BLYTH EASTMAN DILLON & CO. DREXEL BURNHAM & CO. 

huMjpwndMt laatrporaUd 

HORNRJ,(YWER & WEEKS-HEMPHILL, NOYES ... E.F. HUTTON & COMPANY INC. 

Inesrpvretat ■ " ' ' ' ' ' 

KIDDER, PEABODY & CO. LAZARD PRJ5RES & CO. LEHMAN BROTHERS 

. -i. -v- ^/MOTJWTOftSf 

LORB, RHOADES & CO. PAINE, & CpKTIS REYNOLDS SECURITIES INC . 


1973 1974 1975 1976 

GROSS DIVIDEND forvears ended 31st March 


Distribution of Equity Portfolio 
North America 40% 

United Kingdom 39% 

South East Asia 12% 

Australia 5?<6 

Other 4% 

100% 


SHITBBAJINET, BARKIS VPBAM& CO - 

/UNinraM 

WHITE, WELD & CO. 

I mrnip a mt ut 

JimeSSyiSYS. 


WERTHEfM & CO ^ INC. 


DEAN WITTER <£ CO. 

incur in rmiwfl 


Most shareholders will be happy with the 
capital performance of theTrust but they 
will also be conscious of the fact that J 
the share price movement over the A * 

last year has. considerably lagged ^ 
behind that of the net asset 
value. Our. belief is that 
superior performance is 
ultimately reflected 
in share prices, 
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WALL STREET + OVERSEAS MARKETS 


+ TOR E IGN EXG H A NT* ES 



Slightly weaker again in slow trading 


BY OUR WALL STREET CORRESPONDENT 


XEW YORK, June 23. 


State Bonds however, 

generally higher. 


and Brux 


STOCKS CLOSED slightly lower in Big Three Industries $2} to S66J. Western Oils were also slightly Inro B3f gained _ Bfrs.35 to Bfrs. dines, 
sluggish trading, as two rally But Digital Equipment rose S4 lower. I- 785 - .Another issue to advance raored 

attempts Xell short Prices fell to S174J. Purolator, delayed at the Banks. Food companies and was Solvay up Bfre—Q. Bnt Socirte VIENNA — Very steady but 

across a broad front near the opening and halted before the Communications shares were off, P e *? era v ,? nc \ * .Montagnp movements were : narrow. Leading 

opening but recovered and were close traded at $28J. down $<i. while the Construction and I?®™ declined. _ Honoken lost Banks continued to advance, but 

off bv fractions at midday. How. On Tuesday the company pre- Beverage sectors gained, 

ever.' lac market failed to move dieted a 1 per cent, to 15 per cent. Among the actives were 

;n in the plus column and re- decline in second quarter earn- Imasco "A" shares, which fell 51 
ireated near the day’s lows once injss. to 523J and Canadian Imperial 

more before firming 3 bit words Emery Air Freight added SIS at Bank of Commerce, which closed weaker overall, despite scattered 

the close. $43. The company said it will start cents lower at S24J. buying, mostly as a reaction to 

Technical forces were mostly at flying its own fleet of cargo planes A block of 4.600 helped push the steady s* in s of the past fiur 
work, with preiods of bargain before Labor Day. Baton Broadcasting to the top of trading days- Leading Banks, 

hunting cutting losses caused by Q n t j, e American Stock Es- the active list with 47,000 shares chemicals and Electrlsals fell a 


Bfrs. 13 

Bfrs.20. Traction and Kreditbunk 
also weakened. 


FRANKFURT — Shares closed 


Lambert Kreditanstalt was weak. 

3D LAN — The market closed 
easier in quieter trading, influ- 
enced by consideration of the 
election results. 

Generate Immobiliare, Aisicura 
atoiti Generali and Montedison 
lost ground, although Fiat and 
Pirelli Spa gained L4fi and Lit rej>- 


, T zr - . ■ un me .Ainerivwn SLOCK &S- ««u leu " nartiiril,. 


pointed out that investors are tradinCT ^he Ames index fell close. The volume was 2.46m. Steel were up to DM2.50 weaker 
still concerned about inflation and g^g t g 15442 and declines led against Tuesday's 2.33m. and Engineerings up to DM3, 

interest rates. aHwmewr ani to 231. In Montreal too stocks closed BMW. despite announcing ex- 


The Dow Jones Industrial Index 
declined 1.07 to 896.56, while 
the NYSE Common Stock Index 
fpU 0.11 to 55.03. Declines led 

advances, 842 to _3 : 59. Turnover 
amounted to 17.33m. shares 
gainst 21.13m. on Tuesday. 


lower in moderately active trad- pected higher 197fi proGts, fell 

ins. The Industrial Index fell again — although this time bjf only 


WEDNESDAY'S ACTIVE STOCKS 

Chaitte 



Stock* C.ioslns on 
:r*dv.1 pn^“ day 
. .W6.39Q II -i 


. -jnii.mv. +: 

«i< cid:iil.il Pet. 

JM.fiM tr. - : 

*:. - -rnv Corp 

. i*5.2(in 591 -1: 

T>r«»- r Vew 

. isf.yii) t:-' - • 

Marcnr Inc 

. iiu.no “i« -1 

ini. T-l. Tel. 

l'ij.*’M 17. -* 

r-nvt- Chemleals 

. r».ion .ii — 

•.V+ycThav+TOcr 


a Any Corr 

. 1'U.TIM 9: — 

Am. Tel. Tri .... 

. WI.WO h.ii -t 


trend. Pirelli, SAFFA, Snia Vis- 
cosa, Breda and Contoni alt 
declined. 

COPENHAGEN — The ‘ market 

_ n ....... y ,_ MMl was generally lower in active deal* 

1.58 lo'206.70 a~nd"the Banks Index DM2. Stores and' "utilities “tended mgs Banks were slightly lower 
lost 2.81 to 2S2.11. mixed. an ° ,osers aroong communications 

PARIS— The market was gener- .... J and commodities included Great 

_ allv lower, with onlv Metals and AMSTERDAM— Shares retreated Northern Telegraph and East 

S0fi2 after receiving a SlOm. Polish chemicals re-isterin 1 * slight gains, quietly in line with Wall Street. ."’tic. Shippings and Industrials 
contract. Banks were ‘slightly easier while with Dutch Internationals Hon- were generally lower apart from 

Numac Oil and Garuas up 73 Foodstuffs. Motors and Construe- goyens. Unilever and Royal Dutch Bnrraeistcr and Wain which 
cents to 6121. The company said linns all lost ground. The down- losing F1.1-FI2. gained Kr.5 against the trend, 

it expected to have at least four ward trend was followed by Elsewhere. Insurances were OSLO— Bonking and Insurances 
sas plants operating in less than Investments. Engineerings. Stores, mixed. Isolated 30ms were tended firm while Industrials 
a year as a result of increases in Electricals and Oils.^ _ *®?red*Jjy^ were irregular and Shipping 

proven natural sas reserves. “ ~ ' ' " * 


advances 3fi2 to 231. 

Ford Motor Company of Canada 
picked up SI to $89 and Houston 
OH and Minerals advanced $1 to 

S3S;. 

Whiting Corporation rose l to 


OTHER MARKETS 



dentate fell Frs.12 to Frs.415 and surrendered r 1.1.0 »*.■* ana !nck of j nteresT and , hp }nwtMr 

Aquitaine Moct Hennessey and Robeco were both over FI.1 down, bullion price Losses in imalW 

Redonte each lost Frs.8. Peugeot, State loans fell too. and metoSpricS TJnJJs Seed 

LTM^al and MJcbellm “B” also ZURICH— The market 'drifted from 5 to 50 cents and in He3*vy- 

Canadiao stocks dosed mostly declined. lower over a fairly broad front, weights 30 to 150 cents. 

Eli Lilly lost $1« to 650, Mobil . lower in moderately active trad- BRUSSELS — There were falls in Financials declined, _ led by The financial mining sector was 


r Canada lower 


61! to So9;. Monsanto $1J to 591,'. 
J. Ray McDermott 311 to 54SL Du 


ing 00 the Toronto Stock Es- all sectors following the decline on Elektrowatt, Bally Registered, lower in line with producers 
change. Declines led rising Wail Street, but trading was very Oerilkon-Buehrle and Juvena. The Industrial market was also 

Pont 51 J to 5143 j. Deere and Com- issues by nearly two-to-one and quiet, with no major movements. Insurances followed the trend and easier where changed 

pany Si; to S70i. Weyerhaeuser the Industrial Average fell L04 Petrofina and American Petro- Industrials closed widely lower, HONG KftXC. ,Thi 

1 to 8451. Hewlett-Packard S35 to 1SS.76. Golds dropped 4.67 lo fina fell. But La Royale Beige put with the Bearer shares of BBC closed ea«v with <tnm* nrnr.fj^L- 

S111J. Squibb 311 to $312 and 290.96. And Base Metals and on Bfrs.50 to Bfrs.4.730 and GB and Cfba-Geigy leading the de- ink in morfro-at* tiZu.r Hi!ig 


Indices 


N.Y. SJ2. ALL COMMON. 


NEW YORK. 


DOW JOKES 


Jnue- Jnnel 
2a 17 j 

I i 

Jane Junel 

21 J 18 | 

: is;*) 

| Hi"b 

| la." 

65. OS ■ 55. 17 

56.55 55.28 1 

1 55.55 ■ 

3/.B6 


Rises and Falls 
l**tie* Imdert — 1.832 


Dcrao-842 


Jose 23 

l-V-559 

train*- - *31 


June ■ June 


June June 

SI Id 


June June 
17 . 16 


1976 


'ainocoimpiUxa-in 


f-aW-'TOi’ .2.l)7d 


dicta* 39 


Xr« Lon « 15 


Riffb Lra 


High 


it/m 


ijidUkD-nii.. 996.S& 9S7.6SI0fl7.4K1001.fle 1005.19' 888.62 1.01 1.0Z | 868.71 

. ,2W» 

72.441 76.60 

I (22/4 > 

'217.57, 220.91 


ft ?roe Bondi 72.751 72.76' 72.68' 72.71 72.61 


TtM>*(Hrt...J 220.64] 221.07 221.6? 220.4gl 218 


Unllttef I 86.95 86.70; 88.05, Bfi.lB | 85J5j 


86.1 


3 


Tr Jina to] 

l>j*Tf ; 


(ll/6i 
91 JO 
(4/21 


•X'1> n 'Uft/73I 
69.11 i - 
ditt — 
175.68 ! 279.89 
(I'll (7/2)€8i 
84.60 135J2 


1861.71* 41J22 
(8)7/32, 


18.25 

(8/7/32) 

WJ68 


17,58421.160, 18.9301 25.720 1 27.8To| 2T.62o| — 


1 

■OKTREAL 1 June ' Jane 

25 J 22 

Jntia 1 June 

21 j 18 

19 

tf> 

Hiph 

Low 

Industrial -SOfl.TO 002.28 
Combined 1 182.57 I9S.35 

^02.78 

198-33 

202.92 

194.81 

207.63 tlfl.tq 
199.76 (20/6) 

17L62 |2)1. 

175J7 i?A 

TOROHTO Industrial [188.76 ;1B9JB 

180.57 

190.72 

197.43 (30/2) 

I73J1I (2'1. 

J0HAIHE8B1TB6 I 

Gold 138.8 1195.6 
Industrial* [206.3 706.9 

189.1 

205.5 

192.6 

202.9 

228.1 tl 2/5, 

215.0 (21/6) 

174.4 |6/4 

188.6 (6/4 1 


Inn. dir. rieM % 


| June IS 1 June 11 [ Jose 4 1 Tear ago (appro*) 


3.79 


3.94 


4.SS 


I June 

. 23 


Pro- I 1976 

tioct 1 Hich 


I IB76 

! Lo* 


Jane : Pre- 
23 I Ttoru 


1976 

tfcgfa 


1976 

Lo* 


STANDARD AND POORS 


Australia wv 475.81 '47 Sl 61' 476^1 445.33 
(22/p) 1 (5/1) 


8 pain 

Sweden 


(ft I 87.55 86.72 1 KXL79 ( 83.*8 


■Tune June ' June : June 1 
23 - 22 21 ' IP 


June \ Jnno 
17 : 16 


1376 


*• l Qau*in«(* ll6.2S ' HE-BJ 117. 4E : 116.86 1 116.73 114.79 
■OrapwlP 103.25 103.47 104.26 106.76 105.61 102.01 


Since com pi1*h‘n 


Belgium 'C> 93.84 ; 39.98 


High i Lpn ' High : Iy*n 


116.57 ■ 101.64 i 164.64 i 6.62 


France 


«?.? 67.7 


(24/oi ' 1 2.1 1 l, l_l/l'78ij.'oi-'i6;i2i ' German v - / 
103.61 90.98 128.24 ; 4.40 3 


131.5 


migi -2.1- ll/L'7.y. Wg)jgi Holland 




Jnae 17 

. .lane 3 

June J 

Year ajp? (appro*. • 

Irot. diT. Tie'.i ^ 

3.41 

3.53 

3.46 

3.73 

Sad. PjE Dario 

12.6S 

12.22 

13.59 

11.02 

L>osf G--.ro. Bond yield 

5.69 

5.72 

5.86 ' 

5.71 


lu.is; 9?.&> 
ft/?! i (fc/6; 
Denmark m- 109.41 110.19 U2J22 , KC'^O 
i5-o. ' (lO.'oi 

74.o w.l 
J.-Ji • lit '31 
76-.2 £2L7 

■ 17/81 ‘ i2i.3> 

9c.o . 10cJ 91.4 

• (3)2, | ■fc.*' 
*10.17 4*.83 8ai.S 

(iV.oi ,ls*l. 
if. 74 HU-?' 

■t!S ! 2> 

530.7* ftLll-£ri.ir32bJS 
)W.'6» ■ i5)l> 
Singapore-* 252.90 iw.ffl ' 28*. 16 SZhJR 

• i3.7i ' i'J‘1' 


; (7)6) i (1»‘*» 

(?ij 458.39 J 464.76 1 4W, " " 


Swits'rl’d (ri 2E6.0 i 227.1 


'M \ 394j» 
(10 #6) l(W»1: 
39A6 275.5 

.12,3) ; «4.t> 


95.0 


Hongkongt* *09.; 
Italy 
Japan* 


77.57 


Indices and base dates (all base *.i!ue& 
!W except MVSB All Coratnon— 
50. ana Sunaards and Poors in*; 
■ a) Sydney ,UI Ora. «bi Beician 
SK 3102-65. (di Copenbaxen S£ l/l-«3 
ic* Paris Bourse 1PC1. <r> Commerzfijnk 
December. >933. it) Amsterdam in- 
dustrial 1970. Ihi Hang Sens Ban! 1 
SI/7/64 ik) Milan 2*1/73. <m> Tovyo 

New SE 4/1/ OS. <n> Straits Time* 1M>*» 
ip, Madrid SE 51/12/74. (q) Stockholm 
industrials 1*1/38. id Svnss Bank Coro 
31*12/38. <u) Unavailable. SBxcOidimc 

bonds. ■ 413 Indnwnals. t 423 lotVt.. MI 
Lifliacs and 25 Rails »d Closed. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
S2.60 per fl— 1173% (118% 1. 


Slock 


June 


Stock 


■•line 

33 


June 

22 


AWh* Lab* ..... 

Addreftaograph ... 
Aetna Life J Cas.i 

Atr ProJiK/U I 

.Virco^ , 

Alcan.Miiniiniiim: 

.Ucro 

Allegheny tatlra.! 
JJlegbenv Poneri 

AhiM Chemical.. I 

Ached Stores ; 

AHia Chalmera...: 
A bum I 


44'ix : 
B*b • 
26 

773« • 
31Je I 
263j 
87U | 
39 U I 
17l S | 
37&* 
46 

2212 - 

59 


44l a 
9l» 
25 V 8 
78i a 
3118 
263* 
56T 8 
2B3« 
1738 
371- 
453* 
234 
69 la 


.Vmenda He»s.... 
Acer. Airline*... 
Amur. Brands.... 
Amer. Broadcast. 

Amer. — 

.Imer. Cvuuaud' 
.Vmer. Bleu. Powr 
.Vmenc'n Expreu' 
Araer.HomePrtd 

Amer. MedicaL. 

Amer. Motor* 

Amer. Xu. 

Anrer. aiandaid.. 
\jmeriron dioret. 
Aotr. Tc(. a Tel. 

AMP 

tnif-er 

AllWIMU '■ 

Anehor Uoc~ia;.| 
AnOsriisCr Hutcb. 

Arbtco Steel 

.1 j.A.. 

Aumera Oil 


213* 

14i a 

39S3 

33S* 

331, 

84 i a 

217, 

37 

34 

9» 

47: 

36 

247-4 

2914 

3558 

201 ; 


247: 

29*; 

283 t 

331; 

22« 

1412 


2034 
14 
39 1 S 
34 
323> 
24!- 
2l7 a 
36;/> 
34ig 
9 
5 
36 
24i« 
30i» 
55i, 
20 
7% 

24 I S 

50 

285, 

54 

22.-3 

14'.j 


7418 

46 1« 

357, 

25U 

451, 

39 

12l« 


Corning Glut - 

CPC Inl'natlAfi'l.' 

1 U rune 

Crocker Xu ' 

Crown Zellerbaeb' 
Cummins Engine; 
Cnttiw-Wright... 

Dana 

Dart Industrie*..; 

Deere 

Del Monte 

Deltona ■ 

Detroit Edison...; 
Diamond Sh&mtk I 
Dicta phone... 

Digital Equips..- 1743, 

Disney (Walt) 55*. 

Du\erC-?rpn..._. 6538 

; Dow Chemical ; 61 

; D rosier 42 1- 

i Du Pont 1433* 

I Dymo IndniOries 91* 
I Eagli, Pldar„...' 35l a 
' East ,l(r Lin e*.., ■ 91; 

Lastmen Kodak.. 101 


June 

22 


76a« 

4588 

36Be 

257, 

46> 2 

39Sb 

1**4 


Stock 


June 


June. 

22 


«t-H;k 


Jun- 


Jiine 

22 


Slock 


Jane 

25 


June 


24i 3 
35 >< 
7078 
245* 

3i e 

13 

78Ss 

91* 


Ejtoa 3838 


85>b 
36 I B 
721, 
25U 
37, 
1312 
791s 
9 

1703* 

551* 

653+ 

61 

43 

145 

9U 

361; 

9 

99 

38l| 


Johns Mmnrilte.. 295; 
Johnson Johnson 545* 
Jobnuon Control: 205, 
■lArkiDUUctw'c 48 
] Kaiser AJumin'ro; 361* 
I Kaiser In-iustne-, 14 

Kai^r Steel ! 

K*.r - 

Kermecort. 

Kerr .UoGee. — ..: 

Khtdo Welter....' 

! Kj ra berJy. Qark.^ 

J K tippers’. : 

I Rr*fto„. .......... | 

[Kresge... , 

: KrimrCa...*. I 
Len Straom-. .., 

Libber Mw. Ford- 


39 

_ 3 5* 

5i'l 

aoi 3 

32 

446a 

66 l s 

421* 

585e 

187, 

465* 

516, 


301* 

8414 

20/j 

47ia 
365s 
14 
39 
36s 
34!s 
781- 
31 
44 
661- 
423* 
36 1 8 
19 
4b 


Keput-lic ittel — : 

! Re lion 

I Reynolds M«cal*.< 

| Qeynoki* K. J ' 

- Rich * nos Metre). 

• Rockwell later... | 
, Rolim L Raas.„„ 

I Lora i Dutch™.-. 

; Buss Toss • 

[ Byricr System... . 
. Safeivay St urea.... 
! Sr. -Joe Itinera Is. J 
i St. Bcgis Paper... 

j Santa Fe Inds ; 

Saul Incest...-...: 
1 Saxon Inds.—...; 
Scblftz Brow in g.; 


A ssl VO ............... 

AshlanU Chi ... 

AU. JUch1i(hi.._.’ 
A VC | 


A*uo Products— ' 

Bsn. Gas Elect... 

Pfffk A nicn/i L , , , 

Bonkers Tr. X.Y. 

Barber Oil ..... 

Bestnce Fo-xf*.... 

Bfcton Dickinson 
Bell A Howell— 

Bt-ndir 

Bvhi-j i-t O-Ti ■■ 

fictblehcni Steel. 

Black Jt De-dcer .. 

B-wiuj: 

Boise C«Bcade_... 

Border 

Boi*r Warner 

Bran iff lm..._. 

Enta* *A' ....' 

Brutol My era 

Brit. Pei APB....' 
Emfimy Gliu. 

Brnnswick 

Focyrne Erie.,,..' 

Bcdd__ 

Biuora Watch....- 
B-uiinplon Nthn 

Diurough* —| 101 

t all) C»mi»nlor..; 53* 
i 'arnpheli 0'.H)p._ 
i studian Pa'.-t&e 
■ *a«1 Kandolpil.. 

i'»rnstion 

1 srrierAiGt-neral 
’'arter Hs«lrr., 
i *tetpi!!«:'T:act> 

» Be' 

• el mew Corpn 
i 'em ml A S.w. .. 


16; a 
27'* 
102 
123* 
Hi- 
91* 
46 k 

23 

as 

363* 

27i, 

263* 

38); 

20 

431* 

17* 

441; 

24 i* 
365* 
267; 
29)- 

27H 

12i< 

10 >* 

78*j 

10 '; 

361* 

16:* 

271, 

1 S ,B 

433a 


16a, 

277; 

102 u 
12s* 
1178 

9I« 

431; 

331; 

551* 

37i* 

27 

261; 

391; 

201 * 

44 

2 

44 ig 
24 j* 
37 

27 U 
291* 

28 
12i« 
105* 
78J* 


EOi «....„ • 

£1 Fun Aal. Qu 

£atm 

Emery Air Fr'shi; 

Rmhait 

E..M.I 

Kngelbitd Mm... 

Esmark 

Elbvl 

k‘x.vsii 

Fairchild Camera' 
Fe-L D-?M. n't crrei | 

Fircsmue Tiro. 

Fst. AaL. Boston. 
Flex i -Van. ....... ..I 

nimko«c.._ 

Florida Power.—' 
Fluor-—. ' 


16 

13i, 

29)* 

43 

33i* 

41* 
35.’* 
36 ia 
40.'; 
1036* 
47 i* 
461* 
231* 
266; 

97a 
171* 
27i* 
4 IS; 


151* 
131a 
29)2 
413s 
31>s 
41, 
351* 
37 
4Hi 
1033* 
46^* 
476a 
22 /* 
263a 
96, 
171* 
27 1 8 
413a 


LiRzeMGroup— 

Lilly lEbi 

Litton lndiiat 

j Lockheed Aircraft. 
| Lea Star Inds.... 
' Lin- Island Lt|{. 

. Louisiana Land... 

Ijihrirol - 

Ui-.-ky j5 tore* . 
L'Ues fouoat'ao 

i Mac MIOan 

; Macy R J? 

' Mir* Hanurer— . 

: Mao- 

Maratbcn Oil.... 

• Maiw 

> Marine Midbm-I. 
i Uarshall Field . 


326; 
50 
14 
103fi 
153* 
171* 
291; 
381* 
131* 
221 * 
5 'a 
30), 
367* 
39 
66?* 
37\ 
Ill, 
17 


■ onunj srow in,.; 

32a* Schlinnl*rger— 

!EhC5= 

Sconlj Mfj — ... 
dcodd'r Odd Test 
Sea Containers... 


5138 
14 
103; 
161 , 
171, 
29 
39 
13s; 
22 
57; 
301- 
39 S* 
39t- 
55;i 
38 

11s, 

16 s; 


: Seagram.... — — 

; Scarlt iG.D.1 — 


F.JI.C 

Fmd M«or— , 
Foremost- M ck._.| 

PocitwroL— ' 

Franklin Mint—! 
! FreeportMineials 

■ Fraehaut 

j Fuqua Indnirrie* 


243* I 
5838 : 
16 1, : 
441* - 
51 

253s ; 
281- 
7sa ! 


.'Mar Dept. Mme 

'll A 

! HePmioit. 

MrDoauell Doug. 

■ raw Hi)! 

| Merck 

Merrill Lvncb... 

MGM 1 

1 Mian MuurJtMfc, 

I MuNl Oil I 

W-, ( Mr-»o SUHO. 

163* Morgan J. P 

45'-e I Motorola.—.— 

i Murphy OiL ■ 

; Vshtseo 

' Nelco Cbemieai„ 

’ National Gan 


25 

581* 


313* 

25r, 

283* 

73* 


46 

32:, 

481* 

243. 

143* 

69 

27 :« 

14t, 

56 

597; 

9358 

621* 

67 

24S* 

411, 

33i« 

133* 


; Sean Roebuck... 

SEOCO 

<ceJI Cn!_ 

Shell Iran* Oort.. 

signal 

S:-oodol crp 

>impiic:iv Pat.. 
Sinser .... 

scl’lPtn .... 

sailli-mwii 
Sourhcrn Vit Et* 

Sourbem Co 

7 tli a. .V*t. Ke-.. . 
-vjthen} PUeinr 
493* fsrsrthemRa ilvay ( 

243; Sombian*i— 

i Spcrrv Hutch.—. 
jSrwny Hand 

• Squsnh— — .. t 
. htamlaru HratsJ* 
j SuLOiK'alhcwnm 
i St-L Oil Iw iisna.! 
I St-i. Chi Ohio— 

• Stsiuil Cbercwal - 
Ihrerlm- Urag— . 

\ StudeCaker^. _... 
i Sun Oti — . . 


46« 

32)s 


IS 

691- 

27is 

143, 
681; 
61 
95 
621* 
57 7; 

247, 

411* 

341 1 

131* 


31i 
181* 
81, 
75 
13t, 
19 * 
90*i 
575 j 
47 >- 
14!; 


10^1 

35 

163; 

27S* 

l V* 

453* 

101 

53* 

311, 

18 

101 ; 

751* 

133* 

19s* 

911* 

67: s 

47ii 

14 


! G_C.F 

Gannett 

, C-eo. Amer. Inr..- 

' G ATX 

. Gen. Cable. 

!(ien_ Dynamics..' 

| Geo. Electric. 

' Geneisl Food*—.. 
| General MilLs..... 
i General Mnr-m..' 
' Gen. Pub. Util.... 

Gen. Sign* I — ; 

. Gen. TeL Elert— 

: Gen. T;re....„ 

; Genc«*.— 

: Georgia* Pacific... 
Getty Oil 


153* : 
3Sl- : 
104, 
267 (. ■ 
101 , 
58 

663a ' 
26 
30 
687* 
16 1, ! 
45W ; 
291, i 
21 ■* 
65* i 

51 

182 * 


15l r 
354* 
10 1* 
27 
lOSfl 
58i„ 
66 lr 
277, 
295, 
69); 
16)s 

4548 

253; 

215* 

6s; 

5059 

179 


•V-t*itiTerd 

I'eauiaAilcrxU... 
f-teie 51 aclua a n 
Cbemicl JBk. M 
i.hesebrtrh Pond.. 
C5iw*ie*y*»cm .. 
('btCAgo Bridge... 
ChromalioT— .. 
Cbiy*!*)’-.,... ...... 

Ciuemirvv..— 
fine. Milacron— , 
Cntoorp.....— ....< 
Ch to ssrrrice. ... 
CitylnvMtinc— 

Com Cola— 

ColgalePaJtn— ...i 
CdUins AlktiM a .. . ■ 


16w 
28 h 
301? 
404* 
331* 
371- 
7SI 3 
13 
19i, 
2 

34 is 
367; 
51ft 
97 S 
80 
37 
115* 


181? 

28 

305; 

40* 

53 

37;* 

741; 

131. 

191; 

2 

35 1 g 
3638 
501* 
10 
60i? 
‘267; 
US* 


. RilleHe 

■ iltthat Marine.... 

| Goodrich B. F... 

' iioodvear Tin?... 

! (i»ulrt 

. Grace M;. R 

' (iraatl .. . 

■ <l. Allan Psl-Ica 
liri. .V-irlb Iron . 

i l.iryh->da<i ....... 

Gi dier 

; (inmiDjau 

'Uulft "'esfern.. 

i Dull Oil 

! flallibutton 

[ Hannii Sfininj... 
I Haraisrliieaer'.... 
| Harris Corpn— ... 

: Hein/ H. .1 

J Heller (TV.E.. 

. Heublein 


313a 

9ft 

26i; 
23 
37 
27 
t4i* 
12ft 
15S, 
15 >4 
1-a 
17 
247; 
27 i. 
61'.* 
57ft 
437* 
481* 

46 4, 
23 

48ft i 


32ft 

9ft 

26,.; 
22.3 
38 
27 
14S-. 
12 1 * 
15'* 
15'; 
1". 
17i« 
25 
87i- 

61ft 

57;, 
43 ia 
47i, 
46’-. 
23ft 


j \«i. Distiller-.... 

| Nar. Semco Ind.. 
Aatli-oal SweL... 

' Nalomas 

: NCR. — 

! Vepome lotle.... 

New EnjtlaudEi. 

1 New Knslnd Tel.; 
i Niagara Mohawk' 
; Niagara Share..... 

• X.L. loduairiea..' 

: Norfolk /tAVe^tcrn 

■ North Nat. Gaa...' 
: Ntha Sure* Pwr. 
‘ Nlhweat Airlines 1 
' N ill west Banco rj^ 

Norton Simon 

■ Occidental Petrol 
Ogitvy Slather... 

• Obi- Edison 

•i.*lin 

Oils Eleratoi .... 


26^« 

131; 

49ft 

301* 

32ft 

16ft 
197* 
28 
13 
12 
19ft 
83 
61ft 
241; 
33 
52 ft 

197, 

17ft 

241- 

17ft 

41ft 

46'; 


26ft 

13 

49ft 

301* 

321, 

16 ft 
20 
281; 
12 -; 
lift 
191, 
83 
521, 
24 
33 
52 ft 
19.* 
17ft 
24ft 

17 ft 
42 I S 
461; 


38ft | 
781* 
39 I 
583* . 
23ft : 
295a 

66 U 

u\ 

if": 

47 t s 
43 ft - 
37 
3s* ; 

i?£ ; 

84 

17ft : 
21 »a i 
16ft 
toft . 
28ft : 
261* 
14ft 
62?* . 
34ft 

67 
30 ft 
20 ., 
391. 

13 

21ft 

3i* 

12 ft 
19*; 
14ft 
58ft 
54ft 
58!, 
237; . 

14 ft 
SOI* 
31ft . 
385* I 

36«a 

51i- 

70ft 

461; 

175* 

47 

36ft 

341? . 

31ft 

33>. 

aft 
60i? 
6« • 
3ft 
3U* 
15U 
27 ft 
34 


385, • Zenith ifadin. 34ic • 34 

78 ft Chile .<% 1985 »90 r90 

sSft | U.tf.Tteaa.diUFO, «69ft -89ft 
59ft ! U'3Tre/is4i» iS)£o ',62 ;BZ 

231* t U.ij. W .toy; bill* 5.3 lij S.3g« 


Hewlett- Paetattd; 111U 


i 'rermeni bbip.... 
1 1 wens-Ceroing .. 

Gwen* llliiiolc ... 

Pari sc Gar 

' Pno. Ltgbtiag..... 
• Phc. Pm , A l.t. 

IftnA id World .Air 
S Parkci Hncnifin.. 

Peabody Gallon... 
i Penn Contra 
j Penn Pn i. Li.... 

i Penney J.C 

! I'entuoti 

i Prop!* 9 Drag.—, 
i peoples Gaa... .» 

I PepsicO...,—.. 


16s* 

525* 

60 

20ft 

171j 

20 

6 

331; 
17!, 
1 ft 
19ft 
BO;* 
34 
7 <4 
35; a 
74 


15/; 
52ft 
60ft 
20ft 
171- 
801, 
6ft 
33 ft 
17ft 
lft 
19,8 
51ft 
33 ft 
7 ft 
35ft 
751* 


CohiiHbiaGaF ; 

Columbia Piet—., 

Comln-Caof .\m‘ 
Ccmbufticn Eng. 
Comw'th Edison.' 
('Diuw'lhOU Ke!.; 
Comm, datcll it e... 
fnn. KcIim-u N.y.' 

t-.ftn-iil 

i!--n»n! Nat. C,-.. 

1 WKBir^PlWlT 

inntineDl'Il'rrtp 

• onn Dents lOi! .. 

* •mtlncnra! lele, 

i noirol Paia... . 

'"'W-I-’l'n* .. .. 

|L'naper Kang* 


23 

61; 

9 

46ft 
27ft 
9ft 
25 it 
17 
21ft 
25ft 
20 
si* 
39 ft 
12ft 
22 ‘t 

35 - ; 
205* 


23 

*? 

275s 

9ft 

£5ft 


Holiday latte,. _ 

Homestake J 

R-meyw-ell ! 

Hrorer ..i 

Household Fla.— i 
Hatroo E. F„— ...| 
IC Indartnw...— 

IN A 

{ iugerroll Rand— .( 
; [nlkad Steel— U ] 
I inniloe...— ■ 


1458 

38 

481a 

lift 

18ft 

193fi 

187 b 

375* 

911* 

55 

lift i 


114--8 
14-ft 
37Si 
48ft 
lift 
181; 
20 1 a 

19 

385; 

9U- 

55l-i 

lift 


! Perktn ETmer 

Pe* 

Pfizer.. 


! IBM 271.5 | 268ft 


23!; 

278, 

28ft 


Phelps Dodge....? 431, j 


Philadelphia SI 
Philip Morris. 
Phillfp, Petrol’ 
Pickwick Inter... 
Pillsburv . I 
Pitney Bower— | 

PittMon.— 

Plcsoey Ltd .LDB 


159a I 

52 j 

!!-' 
467a ; 
12ft 1 


2Zb 
271, 
29 
43 
151, 
53 
62 
18 ft 

36ft 

16 

467, 

12ft 


I Stmrtstrand— . 

I Synre* — ... 

. Xin.l v 

l Tc-MJilcri!-r. 

: Tektronix 
Tdrdyw. - 

• Icle^.. 

| fpnnccj 

i TesO.ro Petroleum 1 

iTesaor-..^— — ■ 

Teas«gnll — . 

iIckm Imtn — ... 1241* 

• Teus O-J a- Gaa. 

I Teas a Uli'u'Lci _. 

! Time. 

iTimcs Mirror—.. 

j Timken — ' 

I Trane. 

• rranMimericw ..... 

j Tran; L'ai-.-n .... 

I Xraasaar int'rnl 
; Trans V nrM Air.. 

! trareler 

■ Tri O.-nuueoul.. 

Ij.B.'V 

AhhCenturv foi 

lAL '. 

I'AKC'H 

; Mi I 

‘ LOP 

. Lcilcrei LUt 

. L‘ mi ever XV ..... 

: Lnion Bancorp .. 
j Union (.srt-xie 
| Union i.onime:cc. 

: Toan *.*ii Call -. 

: L'uiuu 1 “* cure 

: linjonnmerica . 

: l siren:.... 

i United Brand; — 

; United Corp....... 

; US. Bsnrorp-. 

i U*e. Gypsum.....; 
j C& Industne, _ : 

I Us-eooe 


215* 

255; 

19 ft 

313s 

40ft 

12 ft 
22! s 
36i* 

20 -ft 


lull. FIstiws 

lull. Harvester... 

1 Iml.MmA t hem 
l Inr. Mclilrooda.. 

1 nro • 

• lull. Paper. 

IPG 

Ini!. Vel A I cl. . 

inren: 

_ Ion* Be**r. 

’ IT Inientsrtoniii. 

.Ii-ti Faiiei 


247 t 
28ft 
37 
307; 
353* 
76 »* 
23ft 
27 j; 

Z ft 
3336 
11 
37 


24 In 

28-i 

37 

301. 

36r* 

7bi« 

24 

27is 

2ft 
33 ft 
1 1 
371* 


j Poiaroid 
fAn-.-mac Uec.„.. 
[ PPG Indiif tries., 
j Procfrr Gamble.. 
. Put-. Se^r. Klee:. 

■ Pullman 

j PUrev 

' Quaker ruin 

: Rapid American . 

Rartheon 

K* t .. 

. Heading 


381* 

12-ft 
56 
931* 
ie-g 
53 j; 

15,8 
26 
5ft 
59 ft 
86' s 
1 


i 37 j; 


US. Steel— ...j 

U. Tec5nrJoffies..i 

; Utah lull— ! 

J IT Industries —I 
r Virginia Elect—.] 

j Walgreen i 

Wanter-CotDRin 

iVanwr- Lambert' 

WeiivFargo 

{ Wyriero Ban^irp- 
H'ateraX.Amer.j 
'V-siem Uturm.. ! 


12i» j W«stio*h’3 Elec-' 


56 
92-'. 
IS;, 
34 
15ft 
26 * 
Si* 
59 ft 
27 ft 
Oft 


j B'ertraoi——.. 
Weyerhaeuser. . 

Whirl pra/ 

, WbueCoas. Indi 
. William!. Co..—. 
Wiawono Elen.. 

WoA>w{irrti . 

Wrlr 

*t:»i . 

»p*i* 


1 


22 
18ft 
60ft . 
221* . 
5412 ; 
26-fc ' 
lift . 
33 
21 

125s : 
3ot 2 : 

20 ft 
37i a 
10ft 
27:. 
21ft 

15J* 
12 
32 
45 ft 
9.? 
“Oft 
8i. 
S3i, 
90ft 
Z-i 
Sft 
91* 
8ft 
257* j 
223. | 

6ig | 
27 ' 

55 I 
337, 
60 ft 
341* 
13ft 
141* 

21 
31 
2ibs 

22 ft 

23'a 
173* 
16ft 
42:, 
45 ft 
27 ft 

23 ft 
Z2*» 
26 ft 
221; 

2’* 

59ft 

14^ 


29-3 

661j 

475, 

1070 

12.V 
411, 
477 8 
43 ft 
367; 
33 s 
5^ 
IB 
85ft 
175* 
215* 
16ft 
67, 

3755 

26ft 
14i* 
631* 
34ft 
681* 
31ft 
21ft 
39 ft 
13ft 
214s 
3ft 

12ft 

19 ft 
141_. 
53 i* 
34ft 
591- 
23i.s 

14i- 
50ft 
32^ 
38 ft 
371 a 
51ft 
71*8 
461? 
17** 
47^ 

37 ft 
35 
303* 
325* 

3ft 

60 ft 
64 ft 

31? 
311; 
15 ft 
37ft 

341* 

123 

22 

18ft 

61 

22 ft 
54ft 
265; 
lift 
33 
21i? 
12ft 

30ft 

20 

38 
10ft 
27l? 
21ft 

15 lj 
12 
32 J« 
*6 . 
10 
71ft 
Sft 
53'* 
89?; 

2ft 

9ft 

Bft 

Sft 

26 , 

23 
6 

267a 

55 

53ft 

60ft 

34Sg 

131; 

1413 

21ft 

Sift 

237 fl 

221; 

13 U 

17ft 

161- 

42 

463* 

28ft 

233 1’ 

231* 

27 

22 ft 
2!« 
87.5 
13. s 


CANADA 


I Abbey Glen Prop' 
AbitdU ft per. 


Agnicn Eagle. | 


nAlununlnra 
Algoma dt«el. — 

Asbealos...— 

Bank Montreal. 
Bank N ora 6rttln. 
Bsac Reeomces.. 
. Bell Telephone.... 

Boris • 

. Bow Valley Indr.' 


5ft 

H7j 
4.80 
25 ft 
28!* 
291, 
15ft 
39 
10 »* 
47. f 
10.82 
25 s, 


57s 
1178 
4-85 
261 , 
28ft 
29ft 
IS 
39 ft 
10ft 
471* 
0.61 
23ft 


j BP Canada 

i Brascan 

i Brinco. — - 

. C* Igary P-ttm .... 
Canada ''mudt.. 
' Canaita MW Lend 
' Can li&pBnk(.c*7i 
< Canada Indus— 

’ Cin. Pao:lx- 

i « 'an. I'anfic lot., 
j Can. >upor i ni. . 
i ' arlins •‘■'Kmc.. 
. Caatiar Abe-i-e.. 


9-i 

10.-^ 

t5.2s 

10V 

10 

u 

24ft 
23 
17" 
21ft 
h4i- 
3.10 
5- ' 


9), 

10ft 

13.23 

39ft 

10 

8 

25 ft 

23 

17ft 

81 -t 
45 
3,15 
5ft 


! (hentii Pc-- .... 

I Com ill).-'. 

i Cun*. BaihurW.. 

] COTMimer !»a*... 

i Diyut /■'•)»«* rrv*. 
j D.rmx’n Mine*.... 

Dome .Minn. ' 

I Dome Pet mien m 
[ Dominion Brt'l-e 
i LWlv 

I Duprnl 

Kama'ge A' level . 


1 1 

59', 

35 

lc*. 


¥•■1 

8'-. 

SO'; 

41 

41 t 
SB 
21!- 
16i t 

39» 


lUt 

39ft 

35 

121 , 

91- 

8ft 

60i; 

431* 

4H? 

36 
211 ? 
16t- 
391? 


I Ford Motc-i C* -. 

Genriar 

(i mniTclI'wkn.i- 
i Gull ».*il Canada. 
! Hawser Sid-Cjm . 

! HolliD-er . 

Il.--niel.nl *A‘ 

) Hud-ynBav Mac 
1 Hndron Pay.. _.. 
| Hudson l*:l4 (is* 
1 1. k.C 

j Imarcn 

: Imper-al Oil 


i66 


Sr, 
3 1 '< 
6 

36i- 

51'j 

1B.* 

20 

39'- 

16,* 

23'* 

23ia 


86 

22Jo 

6 

31U 

fii, 

36ft 

31 

19 

20 

38ft 

16't 

25 ft 
23ft 


ink in moderate turnover. 

Kong Bank, fell 10 cents to 
SHKlfl.01). Jardine TVtafheson lost 
20 cents to SHK21.60. and 
Wheelock Marden 7.5 cents to 
SETK2.575. 

TOKYO— The market closed 
slightly higher after opening 
lower. The Tokyo SE indes 
closed down 0J87 at 350.74. 

Sony rose Y3 to Y2380 on good 
earnings, sending some other 
Japanese Electricals higher. 

To Wo Marine. Matsushita Com* 
muni cation, Alps Electric. Ishl- 
kawajima - Harima Heavy In- 
dustries and Showa Oil closed 
higher. But export-oriented 
shares lost ground with investors 
discouraged by the faJl on Wall 
Street and Japanese involvement 
in th e Lo ckheed scandal. 

AUSTRALIA — Markets were 
mixed with several leading 
Industrials and Mining shares 
falling in moderate trading. BRP 
lost 12 cents to SAS.06. 

In the mining sector. Utah rose 
15 cents to SA3.95 on news ils 
Norwich Park coking coal develop- 
ment would proceed. Uraniums 
were generally firmer with 
Queensland Mines rising 5 cents to 
$A2.10 and Kathleen 3 cents to 
S A 1.43. 


Pound steady 


GOL& MARKET 


! c# 01 


the Ui5. dollar in the foreign ex- from l.ga per cent 



j; _ Jane 53 . j 

done 22 . 

: GiMdBnn fciQ.j 
per cenl (a'fioa doaceii 
. ;ckan ! 

512413-1 26ft j 

S 125. 125ft 




Ing was very quiet and movements . krugerrand's " premium over 
were within a narrow range. The gold coment widened by 3.70 
pound was around $1.7740-1.7750 cent for domestic delivery, 


per A heron' nix'g'f 124.70 


*£70.3417 


(£70,684) 
S 125. 20 
70,535) 


for most oF the morning, but by was almost unchanged at 3.30 per Gom c- uoii;..; 
the. dose had fallen slightly ‘ to .cent 
SI. 7720-1.7730. the same as the pre- 


vious dose. Further intervention 
by the authorities in the. short- 
lerm forward market may have 
helped sterling to. some- extent. 
The three-month pound's discount 
aeainst the U S. dollar iridehed to 
3^5 cents from 3.10 cerris. 

llio . pound's, trade-weighted 
average depreciation since the 
Washington Currency Agreement, 
as calculated by the Bank of Eng- 
land, widened to 39.2 per cent, 
from 39.1 per cent, after standing 
at 39J per cent at noon and.in : 
early dealings. 

The Italian, lire recorded little 
change, following the result of 
the Italian election, and the Swiss 
franc was also steady at Sw.Frs. 
2.4875 to the dollar. . The receot 
appreciation by' the Canadian 
dollar continued however. 

The sharpest mow men! yester- 
day was by the Japanese yen, 
which dosed at ¥296.90 to the 
dollar, compared with Y299.15 pre-: 


ia the .ntemationaJ market, gq-gy^.'uoi^uri.lte, -" .I. 

' . .. !i£72J ? .73ft) j£72S*.733 t , r • < 

mill. 47Ii J71- . - 



j.lifj S3* 

yeiiSriTf jM3iS45i4J47ft ]S45ft-47ft' , . 

Olil dov'c'sujlMIft-flSTs 842-44 . • 

:(£23l2-24ft) Jtf£3^-24J*v . 
frokl CoilT*.'..- r"''j 

(InTe-raWlyi.i- '• 

Kntfltmnti ^128-130 |SlZ8l--130Ij ,-'j 

')E72ft-73i4) |i£7Zifi-73l£.; 

.\8<vSoVrgr»l»45 ft -471* !S45ft-471 S j; £?:* - 

. 4£25ft-26ft) " 

01dSovV«n*S4<W«i $40 ft -42 1 2 - 

kS2ft-23ft1 l£23-M . 

&Lgte»_'.SSBEls-B0&i2)S2O7-2ID- * . ' 

9& Slm^.lSlOh-105- 15108-10S 

S3 Eagte. -1s71-74 1878-75 




r y'.s;- 


foreign exchanges 


. >. ' 


l • ' ■ MaeketBaua 

June 25 iBank / ■■ ■ — — 1 
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SPECIAL DRAWING 



RIGHTS RATES 


Jiinr 55 


.June 22 - 


0.645192 

1.14467 

45.3536 

2.94531 

5.42841 


viously. There has been specula- 

tion recently, particularly ia^iwsDBw 
Japan, that the ILS. authorities I 10 - 

are likely to ask Japan to allow 

the yen to move freely in the iieqpBo tnuT-~ 
market. It has been suggested .Xfeutaefeo mark 
that the Japanese authorities have. 
been artificial), depressing the ; j ™JJ 

value of their currency over DtiSamiiuier.i 3.13097 . 
recent months. 8«-«jJabim>i>t'.; s. 10535 

The dollar’s trade-weighted franc.. ^ 2.843681 

depreciation since the ^ for 'earrentaa asatnn the 

Washington Agreement, as caJtru- -sdr^ m talcniawd by the luanutdoBitl 
la ted by Morgan Guaranty in New Mowtary Fund ;b wastokion. 


Franktuit... '3/s- ®-6Si-4J8i.. J-68i-4i7j- . 
LiaLhWi..—.-' Sft! 65JJ-M.SJ ; 56JB45 lS6, 


.. Madrur...:..' tT :iw.io-iajo!ia.iwa®;--* ■ 


0.644880 
1.14434 
45.3902 
2JM964 
5.43104 
.970.314 . 
342.158 
3.13435 
5.10261 
2.84563 


IfJIaD. 
cmio.'..-. ...... 

iVna 

a 1 

Tokyo. 

viaona 

Yju ririi 


12 I 1,502-IJilS < l^DS-UK 
a r fl.B4-e.87" i 
8 • • B.40-fl-45 

6 ‘ '7.88-7J 

Blgj. &S3-63S 
4 ' 52.60-33.90 i BL6M2A 

2 • J 4.40-4.44 J 4.402-MTj; 


.. - 

8.43 , S.48;-L«U - 
7.92- 7.90^7 
635 


* Basie discount,- 5 Given -rales an* Inr ' - 
convertible francs.: doldna fi mncfa l franc- 

tlio-tuo: ' . ..... : -3 


OTHER MARKETS 

- - fXotea Eatn* 

4Argvn'n!t24fl.25-.Z40.4S;Arge*ittnM. 
AuamUa 1.4325- L448S' Amttria^. 


EXCHANGE CROSS-RATES: 


June 25 

Frankiurt ( 

i'rnki u*l 
N. York 
Paris .... 
Bruseela-.. 
London... 
Am'rd’m 
Zurich .., 

- 1 
35J4-K l 
Ie4.ll 51 f 
. 1 3.0c 4 1 j 
4.1)6*67). ? 
it-)- .27 32 I 
96.53 M 1 


FBria ) Bnintel? 




>».ci?.b4 

l.r/20 50 


i a.49>yj ' 94.06-13 ! 103^566 

Kl. Ob-15 ' fljSZiiZt l.i i26 31 3t-.6«iS : ^eJ-23-EE .. 

' 5 1Lj,S 1^ :.402 «£7 173 33 1® } 180.95-1 Jo .V.ZeaUofl 1.7l7BrkBMOJnv«u 


Kuwait’-.’.' 0^517-11.627 Gvntwoy J 
Luxemtis. 70.2C7u.40 :(+roeee_..J 
Uatai-ria.. 4Ji 125-1.52 SS! I UUy. : J.,.. 


hit 

Brazil \ lB.S8-iB.1B 'Brigiro .. u 

Fi nland —I B.B5-8.S0' 

H.vroe __'84.177ft6.7ai‘C*i»d*.._ 

H'njton^ 8.74j-9.77a iDeniUark. 

L, -iu Ion 1 1'4-lriU Uli y.uticli Iran 126-_12a | r | a n w eJ47.i 


#|ln di3i3 


t.487-463 


o--« :6 • 

5.401-41} i 7tX20-40 
ar.6o.70 r >•.802507 
oK.40-4* . jtxT-fTi 


A-.2 2-5* ! (4 47 b*J I 10.95 36 . 

I 4.843 *3i . 4.404-4 Id 

4.-^0 856 : - ,110^0 0.11 

4.406-306 , 9C-.88 37 J - 


lauL&o 

4A8A3A' 


.-mi nil A rub, 8.42-S.62 j.Verlteri'J^.Tt+Jfi..,., “7 
Slngaunrs. 4.5870-43905 Norwey -...jB.IM fgi:- 


L’.S. $ la Montreal U-S. fl=tfti^4-66 Uana-llnn cents. 

I'liniiliiD $ in New Xork CS=lvS j5-56 U.S, «-uu. I '.5. S In Milan 64SJH i 8,i6. 
alert Ln*; In Milan 1604^0-1605.96 


S. . .VtrioL Ji:635S- UalM'./rtiifi^J.^ ■•655/-^.-"' 
t>-S.— .M)wtn- 

Canada' '.’ .•SiwiIz'WulU.. 

t'8l- -. -jG.6.._.-..j4.Z 

L.b.iaoits tl0L22-10L25,YugiKla'w}:7t 



Based .ni: rates quoted 


EURO-CURRENCY JNTEREST RATES* 


dealenL. '♦ Rate given Is Offie&t 
SCBRA rate 44X14442 M. 


Vj/roW - 


Jana S3 IOT6 j 

Start hig 

(La. Dollar 

fbomlilan 

DoRar ■ 

Dutch 

Guilder 

| W. German 

I mark 

CJWW5 

_* 


15ft- 14 

bft-bft 

,7ft4ft.- 

6U-6ft 

! 534-4 

Jb - 3e 

1 days notice j 

14- 14ft 

5U-55* 

75*^ft 

6>* -6ft 

t 5 *i 

ft-aa 

Month 1 

13ft- 14 

5t B 558r 


6ft-S4i 

aft-4 


Three month*. | 

>2*8-13* 

5ft^ft 


6ft -Sft 

4-4 ft 



12 J* 131* 

bft t 

eft-flSa 

7 -/ft 

■ 4ft-45fi 


r»n«- rear . . I 

13ft- IS;; 

fft.7ft 

Sft -Sft 

7ft -7ft 

bft-ift 

2ly-2ft 


FORWARD’ RATES 


OXU M onth 


Kara- YcuUL33-L83 c.pm.JiSM^«fc-- 


Montreal 40-75-0)65 tLpm 
AmBb'dani|3-8 a.pm 


Bpi**el4...;30-T0e.ptn . 
!6-4 ur»i (in> 
,438-358 pf.pm. 




Cap zihg'n .6-4 tjrF [flu 
FranfcforbA 


Euro-Froncb deposit rale: two-day 55-7J per cenL: geveo-day fJ-7J per oeia.: . . . . 

one-month S-:-5i per cent.: three-month 9J-EJ 'per cent.: six-month 101-10* per cent.: Liu/wn J3U-70 c. Jl« 
one year to 101-11 J per mat. ” ^Ia*Td...:niii.r-&0 e. dit« 

Longer-term Eurodollar deposits: two years &»-*« p-.-r cent.: three years 81-8S per Milan ..'^.110-80 liredia 


c.-pbitO'-'j--; 

WW0c.:pni^- ■ 

BtseesS .. 

[fl J-T50 c.d» 


— -.j-v; 


cent.: four y-.-ars 81-fli per ceoL five rears vlrQl per -.cm. 

The follow i ox nominal rates were quoted for London dollar certificates on deposit: 
one-month aS| b -57 )S per cent. 6 three- months SJ*« per cent., six months 61-53 per cent: 
one-year 73|h-75]fi per cent. .. . . • 

• Rates aro oominal dosing rates.. . 

- Short-term rates are call tor merlins, D-S- dollars and Canadian doUars, two 
days’ notice lor guilders and Swiss francs. • • ’ 


0 -U>.„_.. .|6i*-4A* ora pm 

Paris e.pm 

Stodd/1 ut >4 ft-2 ftoro pm 


4453 HfMBvf-’’ ' = 

16-14 ora pm-!' 


. _ _ . i /lO-a ora-jm. -: • 

Vicuna. .. .-35-15 jpro pm |8538 exv - 

Zuric h. .„'. i5ft-2ft e.p m ’ jl4^ -t3 ^ c!"ptg '~ ; _ . 


S/x-rootHh forward UJ. dollar* -S35- 
-5.40c pm- and iMnoath.B^M^oc tjoL- 


GERMANY ♦ 


MILAN 


•I itoe M 


Pi »«»s ■ + or 
Dm. , — 


Dir.TM. 
i - % 



1 Ptito 

: + or* Diw.i YW. 

June 2? 

• Lire 



: - sr 


A. h.0 

Altmo.-. Verwch... 

B. M.W 

11ASJ- 

Baver. 

Haver 8.vpo._.._j 
haver Veir)oxb2. 
UVjmti/et/(>ank_..j 
Citml. l.i it 111)11.. 

Daimler 

Depu*--a._ ..- 

Dcroae , 

Unutoa-b* Bunk... 
Uroadncr bank... 
Dixkerbol Ziwi'r. 
'rut rtofl nuns.....: 

Hapac Uovd 1 

Barpenerf Dm IOC. \ 

Hoecbm 

Hoewh 

Kail dais (Dm50).- 
KareU-ii 

Kaufbnl. «...' 

Ktoakoer [Dm KK>;| 
Klocfc aurut-jU... 
Kmpp lYi Dn> 110) 
Kuad-ncradti Bfc- 
Lindv 


89.5; 

408 + 2 

242 -2 . 18 

168 1.8 . 14 . 

138. 7-— 0.7 ; 17 1 
279*0. — 0.5 I 20 : 
2 BO. 5; — 0.5 ' (20 j 
184.5-1 'fis! 
88 ;-i.8: - ; 
346.6 -2.5 ! 17 . 
237 ;— 5 j 115 ‘ 
175 —2.5 _ ' 
286.5 -0.5 - 20 . 
211«fl; + 0.1; 20 


_ _ ! Alitalia Pn»..„— • 


748 

.ia ! ?« j Axil?.....,.. 59to . — . . — — 

13 Z Z ■ AuMmla Fin.:.,.:.;!- 3:5l0'-40 ft 20 3.2 


:+2s i - | - 

1—1 I 60 - 


*fl;+0.i ? 4*v . 

150 I ‘ 6 |'2.0 

186 1-0.5 j 14 I 3.7 

125.5i — 1 12 I 5.1 

161 1-1 : 8 ; 4.9 

51.9 all— 0.8 ; 14 : 4.5 
66 1-0.7 ; 

103m!4l 
398 J+3 ; 

241 ;-2 i 

115.2—1.8; 

164 ! I 

124 ;_4 . 

279 > 1 ; 

198 —3 


••■■i 


Z.U05I-4-1U * 

1.616 +46 f 
898.5)4.6.51: 
245-3 I 


7 ' 
20 • 
20 I 

_ i 

io ; 


LowcnbntoDMWC 1.800 ; 20 I 1.4 


ba/Uiinna i 

1LU ' 

M'een-aon Dm IW| 
.Meta ic«1»rt ait... 
Munch. Wuckrert 

Ner-Xerruann 

PlWW* Din. ino 
Bhoiu West Elect . 

arbenne ... 

Sn.-ait-n* 


niM.-ivt— 

Tbv-'ec 


Vere'.n .\ f»»i Bk 5 14 


96 ■ 

166.5 -2 

394 —1.5 

239 -6 
450 *12 

100.5-0.5 

161.5 1-0.5 

161 :-o& 

343 —1 

268.7-1.5 
265 *10 

118 4-1.8 
514 


4 

12 

-14 

10 

IB 


3 7 - 

4 ‘ s | Uaswin — ; 

6.1 K-- 

3.7 “'nt® - ! 

2 q Cauraai 

Si ' U»A- - : 

_ j'.imrini 

2.9 i 

i 7 Fi-t — i 

» 4 ! ria Prir. 

4’ 7 | K lajilder.. 

t.ieiu-rall 

Invest B., 

MalceuieaU 

Italpas... 

I talalrier. 

Da 

Marvlll Bnmta.... 

lloiWmiic*...... 

Mondadori Priv.. 

Moaiedison. 

Mitt* 

Olivetti Pnv_... f 

fimuAC ■ 

Pirelli rip* 

HAS — 71.510 

. _ , Kmatmaa 6L5;-2.25i 

I KumUn.* ! 1.900* — 30 

*3. 

3 

■'rW t'7aen»a._... ' 1.290', — 10 


AUSTRALIA ' ’ ' JOHANNESBURG 


J'i'if 23 


;+ or; 


Aust. $ , — 


7.8 


.tcr&w AiiMralta-...> n — 
Vdebii .it/i'ri^b’joo (.entcOr- 
K ^uastiin .. 

AmpiU Rxploratir'Oi 


MINES 

June 35‘. 

Anglo American Corpn. ._ 


Hand 

4.10 


f0.6B — 0J13-. — - 

J 1.19 ' 1 OixrTer Consoadaied ....- 2.15 


'■ -kv.-'- 

rr.Odr-m 




ta.67 

-3.20 


1 0.9 2 
• 1.08 
;o.io 

il.03 


3.7 

2.5 

4.1 


3.01 


899 —15 • 70, . 

1.660^*230! 165 9.0 ; Petroleum..- 

9.349 1 — 51 : 200 J 2.2 1 A woo. Mine rain ........ 

S.495,-105‘200 - 3.6 ! -V-roc. PiilpPPper SI . vO.B3 

2.265—5 f- • - • A'lrt.i.mi. Industries rl./2 

4.130-50 ; 225 ; 5.6' faundatlton lovesL.; 

550 i-ll ! /75 , 1.5 | A-3.1 - 

2.035 + 10 j - ' - ■ Lrai. Ui! A jraa.) 

' Uoucatarilie Dapper 
Broken Hill Prnbrletarr... 

DH. SauLh 

onion United Browers .. 

b. 4. Coles 

! 1 -ib 'ii 

1.6 i GoldlUtlda Aue 

_ : Umtatner (SIi 

_ ) '.’amino Ktotlnto. 

30011.800} 1.6 1 V” at “ ln Au «™lim(2h a 

l2i j Dunlop Unhberiil). 

, ubLUK,..,, 


•• -asaoDi ty r 

m\is 


'*0.01 i Harmony 

- a - ,o !Sr 


— s .70 

A4.70 

aa ‘. aaa “ a , t AJ90 

'J» i'i 1 ?otgiete«nm',i»ijittiimi'";! . lisa -r— 

• ; St. Helena J2030 ’ .7. • 

-trial SonU »«3» 1 7.M . 

. D -“; Gold Fields sa. fSLoo . 

Vuiim ’ : 

. 1 . Roi-rC nnCdrrdrf . ... 6 OB' 


100 : 1.2 1 

40 ;16.2 j 


tl46 U02 ' 2r Deferred -- 

BtyvoornUxIriiT -• 


•;-g 


44,760 —740 400 
2.020! + 5 80 

ia.200;-690 360 
430 -T4 - 

370 -9 60 

7.500:— 180 350 
367 J -f 2.2b - 
69.70 

970 i 1120 

425 1-5.5 j - 
969 -31 
930'+ 20 . 
1,410)— 60 1 110 


11.2 


2.0! 


_ 1 bWer riioirh rjli : 

70 | 7.6 1 

,f > 7.5 - ** - <SKl 


898 +9 i 50 !12.2 ! ft- Trust — 

-1.330-600 • 0.9, £1™=" 


« ' _ ] Homeisftyl 
Hooka;. ’ 


tL41 
*4.75 
:2.55 
;i.60 
13.00 
• 1.75 
1.17 
:0.83 
(2.36 
t3.65 
,0.81 
1 1.26 
to. 12 


-0.01 


,-a.os! 


President Brand 18 JM 

Pruskk-ni steya ......vJnu. U.10 

StiltootalD' sjfl- 

WflkoiD- ... 530 

West Ortwometu 3Z.0B 

Western HoJdinss ^ *28.75 
Western Deep . - . : VLW 


:—BS0- ; 
-0.75 
-8-23 - 
■HI.84 . 

— floa- - 

—8.1t •• - ' 


-Mi 


ribisi 


IMDUSTWALS - 

....... African ExphK. and'Chom., . 2J8 £ 

1-04)6 I ADUJO- Alpha Cement J . - 4.06 

' Anrto-TJwnsvaal* • V88 

....- • fartow -Radd r ZZ~~£ ’8.73 *-0« 

Eearrs 4A99..’- ft, 


•; Kumua.* ) 1.900’— 30 !100 5.3 ; , ,, ^7Z 7L'— - 1 

•* : 0-V.K.F.A. 1 5.060!— 130i200 r 4.4 ' : I 

- 1 ^-T- ' 1.376,-211160 . 1.3 ' ! 


2.1 


' .*hx’. r»«i. Iminoh) 139.25.— 4.50: 


72 i 5.8 ! 


iO.30 


« 7 i 

20 

16 

19 

14 


5.0 . , 


5.4 BRUSSELS/LUXEMBOURG 

2-9! ’ : ' ,J)ii. 

3.3 J .tune 2,1 Pmlv -+ rt i I l'i>, ,YM. 
3.9 1 Kr*. — , ,\ei - 

5.5| 


20 [ 3.0 Ntt», 




.•4.060 -10 150 


' liHl. Bq ttrcLunfi 1.7BO : -20 j 40 


PARIS 


■IliBI- 


IViir- 

)'r*. 


Ut-kan -ir ...1.930 

1'. »I..Mvl«H*inn, 1.960 

_ j C.BJ;. (.entitle.. >1.675 

XTr "lli« . Yl«L ! , - r «*» - "S ! 820 

• _ 1 Kr>. : % ihJJ.fc.i- 2.005 

1 Klw+rrtvl -...5.790 


105 

110 

75 


34*> 

I4»a 

9 

14ft 

61. 


j loct- - . .. 

I I non I 

I Inland Sat. (in., 

! Ini't-r'yPipeLinr 
! Uimn'sPin.i.m:- 
j Loblaw Cnm. 'B'. :4. 15 
1 Me'tmll'm Bloeril. 20 1^ 
) Money Ferjpr'cui 
' Mclnrvra Perpct- 

. M-r-ro Corpn 

oratt da Mine*- 
• Soroen Encr^r... 

.Nthri I'cirt+o 

Aunwc * 'll ,v U«. 

: Oiknuoil l>n in. 


28'fi 

37 
4QI; 

38 is 

12-j 

40i„ 

12 -t 

1.58 


35ft 

14m 

9 ft 
14 
6t< 
4.15 
19ft 
281; 
37 
40ft 
30ft 
131$ 
40ft 
Hoc 
1.57 


f.»|i<!r )| 

Pamh-'Pet r.n+im» 

I’anr IVtr- leu'u.. 
Iftr-. Can. Pei 7 ai 

Patino 

rcn;-le> rv; .1 . ■». 
Fuh.-cIji»s (>ii.. 
P!a»:erDetelr^.n:t 
Power Coqroai '1 

Pnw.. - 

t u r-ron. 

JjansprO!! 

IlCfO SiSIW.-^-. 

Kw .lieont ■ 

Koval Bit. of 1 «u 


1.21 . 
30 >, 
2.15 
25 ' 

14 

3.25 : 
0.4a . 
22 ft : 
8» 
la'* ' 
1.07 -• 
17ft . 
6J-; | 
33ti . 
263, , 


1.20 

31 

2.25 

25ft 

14 

)2.35 

0.42 

22!* 

9 

15 
1.05 
17ft 

6ft 
34 ft 
27 


Royal Trust 

aeasrsmx 

Shell Camdfl.— . _ 
SherrittG. lUinet! 
SiefcmaO. G.—.; 


Stmfwou 

Steel of Canada ..! 


7i — r 

25 ft ! 

1;ft i 
6ft { 
I* ft 
toft | 

26 ft > 

Steep- R.vye Iron.- 1.95 | 
Sunnin«da1e Uii' jil7 - 
Talrorjv: 7S, 1 

I'ani-a*... 25ft i 
Toront'’ L'-'m JJk.: 18 ' 

Tran-i'anPiveLn, la 

Tran-- Menial. Oil. 10 ft 

Tnroe... 

1. tu:-n tft- 

I’nileu Ifttra 'B' 

W’alkcr B-.iain.,. 

Weflift-.' Ttaa* 

W't-tri n fie-- .. . 


tl3ft 

Bft- 

:ia>e 
32 
24 it 
151* 


"25ft" 

25ft 
17 SB 
6ft 
151? 
6ft 
29 ft 
1.96 
17 
17ft 
25ft 
17Sfl 
lift 
10ft 
1J», 
Bft 
12ft 
52 
24 -< 
15'« 


n A se«. • Acnemetl 

I Traded, n Kew sock. 


tSId. 


.Vrt-J'lc I Imad'cV 

Air Li-iui(t<'.... 

•Vqiutraue 

Ofiqliln. 

B-d.-N. t.enrn,„.| 

Carrctrmr^ 

Charpeutr lieuni? 

CtiriMt - ' 

tie Bnocsirc 1 

CJG.fc. 

Crorhif^tn Fr'noe 
i.’ie-lll Fourier 

DeiCTi NJL— ■ 

)'r. Petiole*- 

iral- Lai* 1 ctt*.- 

tlen. (.iccidcciale., 

I metal ■ 



I.t.'roil - ' 

Marhine* B-U.... ■ 

Mlob-:lin ,, K" ' 

Mow Ueonw*r.T..f 
P3nt<t» 


30 
♦ 10 
♦ 20 

-6 : — 

-10 :16J 

, -10 400 

415 — 12.1' 19.8! 4.8 ( f’W-rKiur ifttl 11.900 [—5 I “ 

558to — 4.4 16.5'- 4.5 ) '• JL lnot*-B>n-..-]1.786 +35 : 70 

357.6-8 122.5 6.0 1 tolai-e rit. I f«eh.... 14.026 '—15 — ' — 

Unl-km ,3.820 »— 5 ^110, 2.5 


_ ; .. JottDincs IndimriM 

'. [liartdi 

Me'ni* Esi-icniuna 

« I M Hotditute 

M tvr Emporium !... 

'eii. 

' luiujni ItMersBInnai , * 

v-.-ilt Bremeo Bill 

• riki-ndt-e 

Owseaicb.. 

nutt'vi CnocteU- 

i.«kil* X Iranian 

aletglt ........... 

'--tuiiaad Mai.iig 

'“i'* 

■ ? *l» .Sit.— 

Walton*-. • 

‘'■an era Uttane oCicoomt. 
»* oolwortha ' . 


-43 

-tt* 

-9A 


3.7 
2.1 
5.3 
5.4 ; 
9.1 ! 


7.9 > 
7.0 I 


5.1 


■105 Lb!o6l CuiTht Finance 11 sn 

t0.99 —0.03 ! Indiwri* .^.-^; 1686 -t — ILOi 

1 1.93 ;+o,05 ! Ca motU mi iinK. -rza . . - 

tO.94 Ud os ' Federate VoIksbeleBrims.., 

• Guardian Assurance iSAi LSO.' 

' 1 H ulctis 2.37' 

! — • 1 sicCanhy Rodwiur alas 

1*0.03 i Nrdsnai 135 

i-D.Bl O K Ba zaars 7.08 

J‘ Ovciwone Invcaaeats -- ol«fr 

-♦0J12 Premier Mining.-, {^40 

Proiua Holdings i.. . . nap’ 

Rand Mines Properties ...' -.2.10 
Rembrandt Group tiai 

^aae Ho W fogs 'i.au 

SAW ........ i.*» 

0« 

1 . .. . BA. Ert-wencs .. . ... q.gg 

. .-. : Z 1B|,r and Nui]. Mlir- • 7.W 
... , Trust Harts Africa fl.CT- 

-0.10 • HU} 011 . Slc « 1 -:.4 — -.ms 

1+0.02 La ** :C I '.tS5 

*0.01 , ■ 

1-0.53 


86.1 — 1.4 
651 -29 

1.758' — 29 
180.1-0.9 
50.8—1.2 
290 1 + 2.9 
315 -0.5 

104.4 ♦ 1.4 
312«d' -1 
122.2 +0.5 ! 18.76' 15.1 
129 ,—2.5 ! 15.6 12.0 


37.8. 6.5 
57 ; 3.2 
15 | 7.9 

'12 : 4.1 
25.9; 7.5 

I0.s: 9.5 

29;' 8.1 


lotetcooi ;l.S25ut— 10 : 129. 7.7 : TOKYO^f 

KrerittJ.onk ,6.450 :— lOtf 245| 5.8 1 

l* Koynlo Bdgo. '4,730 1 + 50 1 285| 5.8; Jane 23 

P*n-DoWXnu .2.950 ft2.0 2.S I i— 

IVtruflaa |5.190, |-90 

Photo li cm ert.... 1 1,160 | 

:+i5 

; — 10 

1—30 
-10 
+ 20 


71.58 

11.15 

70.83 

72.66 

72.28 
: 2.12 
70.68 
71.73 
*0.96 

rO.12 
'1 16 
ti.3o 
:o.S4 
i0.37 
:3.40 
■1.7 7 
71.06 
1 1.55 

71.28 




fto.oi 

i — 3.04 : 


+0.01 : 


“.W-- 

—9.6 
-M -- 
+W 


r-y 


r-M 


r— 0.04 


# PriM5* + or ; Div. VbL 
■ Yea — ! " . > 


Pteux Franki 4.770 

sv. 'icnerale -2.330 

Geo. Ba nrj ue-2. 55 5 
aotina >3.090 


Vsaln Glaaa— . 

Canon — „ 

Dal Nippon Prim.' 
Fuji FbntiQ Fihh..; 
littact 


7.5' 3.9 i -rol*".V *.V 2.600 


170, 3.4 
75i 6.5 
275 5.7 , 

176! 7.0 ! 

175- 6.8 , 

196 6.7 I Hrmd* Motor* 


75 ■♦0.5 

182 '♦2 7.B 3,8 1 Kncnnn Mae ;£.730 —35 

112.8 -1.3 4.95 3.9 j C-C-M.-— 

toll. M111.1 l/|i.«u .:i.I14«f— 10 
l lelfe .l|->niairiie.. l 3.900 Ul — 55 
Whk-.-ii Ut» ' 664 >4 


Profaiorr.- J 

PiSniTOi'. i Kra. Mi... 

Prtn'tewji* . 

Ilnrtonle .. 

iUmae Poul+nr-. ! 
aaciltw S.A — 


sroe.-. 

Thorn 'em Brandt. 1 
L*il)cir 


324 .-0.8 j lb. 75 7.2 
975 -24 ,13.5 1.8 

39.5 1.5! 4.2 

1,299—44 '27J,i 2.4 
512 ; — 8 20. a: 2.4 

161.8 al — 1.2 lies*; 9.3 
105 .+0.9 7.5' 7.2 

280.2—12.8 16.651 4.8 
51.51-1 1 3! 5.0 

657 1—8 '. I81 2.2 

95.9 +0.1 ! 9 
61. 5' + 2.5 | 

227*a — 1.5 ' 24 : 9 
215 -5 i 14.23 6.0 

69 


125! s.4 
70; 8.0 
150: 8 9 
20, 5.3 


532 

419 

527 

576 

214 

748 

301 

1.790 


17a 6.4 | Hull 

150 6.0 1 lto-Vr-tcado 

Japan Airline*..... 1.800 
fcmiFAi Klett. Pw. 692 

1-.-HM13U 

Kul«JI* 


—9 

1*7' 

-14 

-2 

-5 

—9 


14.1 2.1 


18 

15 

10 

18 

22 

30 


2.7 

2.3 

1.2 

2.0 

0.8 


SPAIN »- 

Jnce 23,. 

AsUnd 

Bancs Lopez QnosailA- 
Babco BlAeo 


SWITZERLAND 0 


June it 


Price 

F 


1 llatMutaUs Ind... 

1 Mltaiihtetil Hank. 1 
j Miiaabisbi He*\% 1 


AUiminnm ....... 1 1.300i — 10 1 6 

_ Z“ ; Bnllr Hid : 1,580. — 

_ _ • LGBW-lff ! 10 

— : Clbn-Goigy ■ 1.6151— 25 22 

’• Oalfe Itert ' 1. 1301-46 1 22 

lln. Dr.. Ifec...,! 623 I— 10 . 22 

I Credit riuimte. ! 2.7 3 O’— 20 j 16 


-ice , + dr ; Die.. lid. I JJ llanbuhi Corp.. 
ra. I — : % ', 5 j M iiaui ^ Co. 

* Mltaoknabi 


I 2.3 


1 t‘lBCherf«#iorgfri».> 615 5 • — 

•l# , ud.lU J6 J*i.nOi 1.085j+25 I 19 


2.9 

1.3 

1.8 

3.6 

3.0 


412 

337 

699 

329 

145 

448 

456 

470 

582 


■.*1 

-8 


—3 
+ 8' 
*1 
-2 


AMSTERDAM 


Niaran Motor 

Ptouet-r KTctiDuic.3. 110 
Sno.ro Cectric ...' 818 

?ln«eido 1.100 

««>■—. — .2.830 

[alabu Marine....; 378 
ratal! CfcASOical.; 225 
■ - j r+ijin ..... . 159 

l.a Toltio 865 

Hoffman la Knob?' 95.000 -250; 550' O.S , r.ikyo Klea.Pwt 687 

1 Toshiba .......... 


-8 

-20 


*30 

-8 


J inr 3 


rnw i+ ■ 

Ft«- ' - 


\ll-«l-I • FI.2D: ... . 

itro ,n^o. 

Meem PnkiKl.ll.’ 1 

AMKV iV1.1->. 

\mro BtninFlJYi 

\ an Berk.-ly Pl.r 1 .' 
Hisuiknl (FI.20;. 
HdaWiD m .FI. 10 
Hufirm- ft4terori-‘ 
bl**n»r 'tl.Vi . 
Knnia .V.V.Beaivr 
Lijint'oin Til KI.lt 
UistBrocHdesFl.t 
Hcinetan |KIJ5'i. ; 
Holland Fund.....! 


103.7 -0.5 
40.5-0.6 
308 ,-LS 
54.6 -0.5 
71.8;— 1.1 
107.1-1.2 
85.2-0.2 
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UJ§. cotton 
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concern 


Big Soviet wheat imports Br “ u cuts 

jt conee crop 




•*' * ' 


WASHINGTON, Jane 23. 
ANTICIPATED increased 

domestic and. export demand for 
cotton could be tempered by 
mounting concern over supplies 
and rising prices, . the US. 
Agriculture Department said in 
s' summary of its cotton situation 
report to he published on July 
30. . . . 

/ It pointed out that spot prices 



again— U.S. 


BY OUR COMMODITIES STAFF 

THE SOVIET Union is likely to sent a considerable improvement EEC Farm Commissioner, that 
continue to import l^rsequan- on j asl year’s harvest of 140ra. the continuing drought across 
□ties of wheats in- The 19 <6-77 tonnes which forced the Soviet Europe is likely to' reduce the 
season, but sig nifican tly less Union into buying nearly 30m. EEC'.*! expected grain output 
coarse grains, the uS. Depart- tonnes of grains on the world from 30Sm. tonnes to near last 
znen *^ £l * Agriculture forecast market, principally from the U.S. year's S7m. tonnes provided a 
yesterday. The USDA thinks the biggest strengthening fealure. 


forecast 


* - r j rirnTn i v puces t In Its first official estimate of improvement will come in the Meanwhile, Reuter reports 

: ■■rv pS d ,SL ni!a u r g lie total Soviet grata producii°n EiEEJ? 1 ?'® ftJSlJSS? .? p ®ISuS 


RIO DE JANEIRO, June 23. 
BRAZIL'S I97G-77 code crop 
plan foresees output of 72m. 
sixty-kilo bags, Sr. Camillo 
Calazans, Brazilian Coffee 
Institute (1BC) president, said, 
according to Press reports 
from Brasilia, reports Renter. 

This is lm. less than the 
j 82m. bags indicated in the 


S3! cents -per pound since late 
March- and- currently were at 
their hipest level since January 
•5^-1974. • 

/%■ Thfe ;VSDA said the use of 
cotton by domestic mills next 
V •.'• season was likely to suffer as 
" they switched to man-made fibres 
,.^hlch currently are substantially j 

■Il—n— fk.vi - .1 «T (. • 


Meanwhile Reuter reports . 1BC ' S firsl urac , a! foreC asl in 


January. The Tall results 
an 


it forecast an output figure of forecasts a record 99ra. tonnes Government plans to raise i an expected loss of 500,000 

190m. tbnnes, which is 5m. more crop compared with only 64.6m. official wheat producers’ and con- J bags each in Sao Panlo and 

than the total projected by U.S tonnes test year. As a result it sumers’ prices by 7.3 and an aver- 1 jilnas Gerais states because nf 
officials earlier this month. feels that there will be signifi- ago 16.4 per com. respectively; a d Te rse weather. Sr. Calazans 
The forecast was received Mnlly less , Sov j* 1 imports of for this year to encourage domes- , is reported as saying, 

nufitu- hT,» coarse grains than the 16m. tic wheat production and to i 

q m e tJ y on London but tonnes they are believed to have reduce accumulated food account . 

“J “T 1 purchased in the past year. deficits. ! 


soyabean all fell sharply in early 


• . . Ynucn cmrenoy are suosiantiRUy rf-Tj 7' The Soviet wheat harvest mr. antntaro adc. Asncmturai 
- ..■aieaper than cotton in the U.S. i the nuhtif-f should he around 75m. tonnes. Minister, asked his advisory 

. • : - Itis predicting that total cotton ! tin? of its eSates of U.S. gram' “ p fron ?, [on u nes last ft*?'- K^e and Wheat Price 

>• usage next season will ranee stocks. esumaiLs u o train but we „ below thD tarcel Tor Deliberation Council, to recoin- 
: .between 100m. and 12J>m. bales I „ „ w E 1976-77.- This should lead to a mend whether the planned price 

' j* — j:-.- « «• — -•« — ? Despite the higher figure now continued high level of Soviet rise is advisable. 


-Jftf that it predicts TT S mills will i r es P“ e In * oigner ngure now continued high level of Soviet rise is advisable. 

-I - nse : -'from 65tn. to 7j?m bales- forecast for the Soviet wheat imports, probably equal- Thr Ministry said following the 

'i: ■eontoared with about 725m bales ffrain production, the 190m. ling the 10m. tonnes it imported recommendations, expected to-. .. 

.'- this season, and exoorts will he>*E? n J? es * s sBH 15m. below the last season, said the USDA. morrow, the new prices would be ’. In early dealings yesterday. But 

’■’ iLwu.- «sm v.“! USSR’s own target for the 1976- On European markets the fore- formally decided on and go into] profit-taking late In the day 


Our commodities staff writes: 
with physical demand still 
restrained coffee prices on the 
London rermfnai market 
drifted lower. The September 
position closed at £1,525.5 a 
tonne, down 131.5 on the day. 

London cocoa futures prices 
followed up Tuesday's sharp 
gains with a further £17.5 rise 


v compared^ tb -3^n. ba ^ es U977 season.' But it does repre- casts by Mr! Pierre Lard mots. the force on July 1. 

■ g . /Boosted by a sharp increase in • 

' 'i= the- planted acreage this spring,: 

.'UUTUSPA anticipates that U.S. i 
" : . I97B cotton production will rise : 
significantly above the relatively] 
small 82m. bales harvested last ! 

' >year. * 

■: Reuter 


No rise in Chile copper output 


trimmed tbc advance 
drastically and the September 
quotation ended only £7 higher 
on the day a! £1226.5 a tonne. 
Dealers said the initial rise was 
mainly due to chartist buying. 


SANTIAGO. June 23. 


■Hoods hit 
North Indian 
tea output 

- - CALCUTTA. June 23. 


Record milk 
production 
in Mav 


Financial Time* Reporter 


' CHILE WILL . not increase ns to end the 15 per cent, cut in pro- had already sold its projected 
;copper production ' because it duction by its founder members 1976 output, adding that Brazil 
i believes this would cause prices — Chile, Peru, Zambia and Zaire, has become an important 
I to fall, Sr. Enrique Valenzuela. Sr. Valenzuela said that despite customer, agreeing to buy 140.000 
'Mines Minister, said, reports the agreement to lift the produc- tonnes of Cbiiean copper this 
! Reuter. lion restrictions, world prices are year. 

Chile’s copper production this maintaining a level of over 70 Our Commodities Staff writes: 
year will total 900,000 tonnes, the cents a pound. The statement by the Chilean 

same as last year and in 1S<4. he **We have been watching the Mines Minister had little impact l Tin? n ., DV _ e -j 

predicted. world copper market closely and on copper prices on the London 1 j , m ' l “ rTns . ot 

He said this target/ will be- . . . do not intend to increase Metal Exchange yesterday, since! and wa.es produced more milk 

maintained although the Council production because this would most dealers believe the 15 per// 0 . 1 ■ y , ear •p VeT \ 

. of Copper Exporting Countries cause a drop in prices." he added, cent, production cutback has; before *n a single monlb. Total 

PRODUCTION in North/ (CIPEC) agreed recently in Paris Sr. Valenzuela claimed Chile been more theoretical than real, f amounted fo 

*'vMi which at 25.93m. kilns at . In fact copper prices moved i 2(2.140,000 quilons— more than 

/. *. - the end of last April was running 1 
well ahead of the figure on thei 
" - same dale in 1975 appears to: 
have received a setback due tD, 


r - . the^ floods which still inundate j 


Silver prospects brighter 


In fact copper prices moved j saitans— more 

up in early trading wilh tbree * p 3, '? ,!5 ’ or R per cen ’-. 
months widebars reaching £932' l ** aa ,n -tey test year, and n 


t Sjsvast areas in Assam including a!-,-. .. ■ : , „ • - _ CALCUTTA. June -3. ,. u UJ 

large part of the tea growing i INDIAN SILVER exporters con- a bigger increase in exports in u.s. erains and silver in Chicaeo 

— ///areas' sider business- prospects -this year 197S. ant j f t ec nne was accelerated 

According to latest reports tea**° * r World refined silver stocks fell by afbitrace transactions in- 

. ..-.-bushes in some 109 estates ln|SJ d ,Jf| VS? 1 Siram lfJ7fl ' 0S5 tr0 - v ounc, -' s in May - voMng selling in London and 

Cachar District have been dim- Th^J after an lncrease of l Sni - onncw bu l mg in > ew ' or *- . 

’reflects tins optimism. rhej in April silver Institute statis- Tin prices continued to go 

expect the world tndustrtiti tics sbovv> rcports Reuter from ahead, encouraged by a sharp 
demand of silver to be around washinston. ns e in the Straits tin market in 

400m. ozs in 1976 compared with ' Penang overnight which gained : 

U.S. refiners stocks fell — - 1 


aged by the floods and plucking 
in them will be definitely de- 
layed. 


Some others have closed opera- 
/ lions altogether due to a short- 


more 
nearly 

a tonne ar one sfat;c, mainly on 1® ,TL . rollon- more than in the 
covering of previous sales. But ; previous record month — May. 
the market then followed the / 1973. said the Milk Marketing 
generaJ downward trend set by | Board. 

But ihc long drought in 
southern and eastern England 
is already beginning to affect 
grazing. 

"There are indications that 
this is starting to affect produc- 
tion levels." said a Board spokes- 
man. “ All the same, production 


PEA HARVEST 


Drought brings 
crop and low 



THE HARVEST of green peas for 
processing has begun in East 
Anglia at least a week earlier 
than usual. 

The premature start was the 
result of the hot. dry weather 
ripening the crop in record time 
and many fanners and some of 
the factories were caught unpre- 
pared. But after a shaky begin- 
ning around last weekend, most 
operations bad clicked into gear 
by the middle of this week and 
che usual 2 4-hour harvesting was 
clearing fields at a good rale of 
work. 

As expected after the pro- 
longed drought, yields are dis- 
appointing to say the least Most 
farmers hope to average at least 
35 cwt. of green peas per acre to 
give a reasonable return. Crops 
harvested so far have been well 
below that figure and many have 
yielded less than 20 ewte. per 
acre — well below break-even 
point and bound to lead to losses. 


Moisture 


Some low yields at the begin- 
ning of the season are not 
unusual and later crops often 
raise the average to more respec- 
table levels. But land is so short 
of moisture now. and many crops 
are so far advanced towards 
maturity that it would' take a 
miracle to produce really good 
yields this season. 

The rain which washed out the 
Test match at Lord's last week- 
end failed to produce such a 
dramatic result in the pen fields. 
Fa'. is recorded in Norfolk and 
Suffolk were almost ail less than 
a quarter of an inch and did 
little more than lay the 1 dust. 

Farther north, in. Lincolnshire 
and around the Humber, the 
other main pea-growing areas. 


BY DAVID RICHARDSON 

more rain has fallen and reports 
suggest that crops could yield up 
to the average at least. In any 
event there roust have been 
sufficient rain to 'delay ripening 
until a more normal date as 
most northern factories are only 
just beginning to process. 

That is not to say that lack 
of water does not pose a prob- 
lem. At one factory near 
Grantham the management is 
reported to be concerned that it 
will have insufficient water from 
mains supplies to complete the 
processing of all the peas grown 
on contract. It has already 
modified the process tD recycle 
seven times the water that is 
available, but apparently this 
may not save the situation and 
some crops are likely to have to 
be left for seed. 

It must be pointed out. how- 
ever, that although all factories 
will need to use water with care 
such severe difficulties are not 
general as yet, and may be 
limited to the single fuciury. 
Meanwhile, representations have 
been made to the water authori- 
ties to try to ensure priority 
water supplies for food process- 
ing. 

The poor pea harvest is all the 
more disappointing to growers 
because the crop started so well. 
Most were planted into copvhook 
seed beds on schedule and ger- 
mination in most places wa« 
excellent Following the old 
farming maxim that “well sown 
is half grown ” it could have heen 
reasonably expected that yields 
would be good. 

Infestations of aphids, pea 
moth and pea midge, all of which 
were quite severe this year, were 
dealt with a> a matter of course. 
But nothing could be done about 
the drought, and some growers 
will be wondering if they were 
wise to invest in new- machinery 


to deal with this year’s crop. ' ./ ■ 
Self-propelled pea-cutters cap- 
able of cutting 400 to 500 acres-^ 
in a season now cast about £7,000 
each, and viners which thresh^ 
the green peas and- separator, 
them from the pods and cbita 
deal with 300 acres a seasons 
are around £25.000. Now many?: 
growers who have made sueor; 
investments face almost ifievit' 
able heavy losses. “-•si 


Surplus 


Processors, on the other handy, 
can afford to be feeling ph£iprT 
sophical about the light erop£ 
in East Anglia. Sales of pro- 
cessed peas last winter were 
adversely affected by consumer; 
resistance id price inflation. an«r 
ttac total carry-over of stocks ijv 
rhe cold stores of the big three;—" 
Bird's Eye. Findus and Rosser/ 
was recently estimated to be 
least 30.000 tons, which repre- 
sents about 25 per cent, of the-, 
whole 1975 green pea harvests. 
Acreages contracted to be grown 
for processors this spring were- 
in any case cut by 10 per cent; 
from last- year to avoid adding' 
to the surplus, and sales sinrar 
then have not improved. 

Clearly with “ mountains 
various kinds of farm produce 
continually building up in 
Europe, the last thing that is 
wanted in Britain is a mountain 
of processed peas.. But the c ap.'< 
tai investment and heavy 
demands of labour and aTtentnm- 
required by the crop, are so great 
these days that farmers are 
forced to look critically at their 
growing pol ici es — particularly -ft.* 
as some have suggested, the .pre- 
sent pattern of dry summer* 
weather continues in future' 
years. , T 


Paris sugar market agreement^ 


355m. in 1975. refiners stocks ton S m 26 to SM1.196 a plcafin 1 This could still be up on 

. • The latest expert estimate of ounces during May to h ea vy turnover with reported 1 J une * a51 year." 

age of coal and furnace oil j the supply of primary silver this 6.03S.S2S ounces, while stocks io continued selling bv tnp hufW : While milk production has 
caused by the flood disruption year failing short of demand by foreign countries participating ^ock of the International Tin I climbed, sales on the doorstep 
to communications. 1115m. ozs has also induced the in the institute’s statistical pro- Council. ihave fallen because of increased 

South Indian tea output has I current “ bullish " sentiment in fe ll 537.454 ounces to The Penang price is now very I Prices. Sales of liquid milk in 

the Indian silver market just as 7 A 93^.84. c j DSe | 0 on. International Tin! May amounted to 129.130,000 

it has boosted marked sentiment During May U.S. refiners pro- Agreement “ceiling" of $M 1.120 gallons. 58,000 gallons, or 0.4 per 
in London and New Yoric. duced 10.95m. ounces of silver, at a time when tin producers and I cent., lower than in May. 1975. 

India's silver exports totalled while foreign refiners output consumers are locked in a series ! But ihis percentage fall is 
52m. ozs in 1975, 10m. ozs more was 10.03m. ounces, the institute of Tin Council meetings ini smaller than in April when if 
than in 1974. The trade expects said. London. ; v/as 2.7 per cent. 


■already . been hit by .a prolonged 
irought The end-April produc- 
■J-Asv*- Eton figure in the South at 20.65m. 
kilos was about 7m. kilos short 
-:of the 1975 figure on the same 
date.- • ... 


PARIS AND London sugar 
market authorities have reached 
verbal agreement covering 
operating conditions between 
the two markets, reports Reuter. 

An official announcement is 
expected very shortly of an 
agreement under which the 
International Commodities Clear- 
ing House UCCH) in London 
will lake a 10 per cent, stake in 
the Paris Settlement Ban£. for 
which it turned down an invita- 


tion last year. 

The agreement will also 
signify the return to Paris of 
London operators and large trade 
from the U.S. on an arbitrage 
basis. 

Informed sources S3id the 
return of the London operators 
will bring greater confidence to 
the Paris market which closed 
for more than one year following 
financial collapse in late 1974. 
London traders are keen to 


PARIS, Juzi.23-. ? ... 

return despite the fact that Sami' 
of them sustained financial losses 
in the December, 1974, crisis, 
they said. 

The market has heen operating 
smoothly since its re-opening in 
January, but at low levels of 
business. Before the closure, 
foreign participation, maialy 
from London, accounted for up 
to half the daily trading volume. 


COMMODITY MARKET RCPORTS AND PRICES 

BASE METALS 


( 


■ -CUPPER— Utile ebanoea on balancr on 
Ok London JJelil Exchange- Opening at 
£32i ~in pre-market dealings, forward 
meat moved up to OSS owing to chartist 
. Itofiaft and gbon-comtiU! la a market 
ticking 'any real offerings. The price 
was checked at the higher level bp wofli- 
okbic. however, and then U turned 
rater m Jine with other commodities 


COPPER ! 

; . 1 

ft. in. 
Otfctol 

+ or 1 p-m. 

— 1 Ijoplflelal 


.| 

. £ 1 

1 £ i- £. 1 

£ 


1 ' 1 i 

899.6- 900 49JS> 891-2 

-1 

. .3montht-l 

.931.8-2, 

+9.6-' 923.5-4 

r-T 

- flettlien'orj 

f- 900 

+ 9.1 - 

— .... 

-Cathodes 1 


! 


Ctarfi | 

paas- 9.6 +9.25; .-881-3 

— B 

TSmtmtfaaJ 

9aO.&-1.5;+935' .919.3 


Settle 'murl 

1 889.5 , 

[+BJI - j 


- C-S- Sort.J 

1 . — 

1 .-. 1 "70 1 

1 .... 


-- 




fonowins reports that the Russian, grain 
harvest wtU be belter than expected. In 
a fair n/o-wax arbitrage business thn 
price slipped back to end at on the 
afternoon Kerb. Turnover 10. DOS tonnea. 

Amalgamated Metal Trading reported 
that. In the morahig cart wlrvbanc uraUud . 
at £800, SSP. 99.5, three months 1930. 31. 
39, 30-5. 3L 31.5, 32. 31, 52. 32-S. 33, 3L5,. 
31. 31.5. S3. 31. S. Three months £921, S3. 
•25. 22, 21-3, XL Kerb: Him* months 
£931, MA SO. 29.5. 29. 2S-5, ». 29 S. 
Afternoon: Wire bars, three months £822. 

23, 24, 25. 26, 36-S. 26. 23S. 26. 25. 24J. 

24. Cathodes, throe months £915. 14. 
Kerb: Three months £925, 24. 23. 22. 
21.5. 21. 20. 

TIH— Touched a peak or £4.643 for 
forward standard moial In earls trading 
fonowins the farther strength of .the. 
Penang market overnight where the price 
moved to within SM4 nf ceiling level of 
the ITC buffer acock dealing range. The 
buffer stock manager was tbonchi >o hare 
been a seller in the East overnight and. 
also In London yesterday in sigh Grade 


tonnes. 


cash material with the comango widening North European account although a canto 
to around £143 for the Cull period. The was booked from Northern range to 
forward standard price came back to Ghent /Hamburg range at ST.I0 r.U for 
£4,620 on the afternoon Kerb hi Mne with July- Other Brain boofdnes included 
the setback to copper. Turnover 1,495 U.S. Gulf Casablanca a; *14 f-t.o. June 

and li-S. Gulf Bandar Shapur at S19 r.i.n. 
July also from the same loading area to 
Japan at 310.50 f.i.o. JuJy. In other 
directions a cargo ot grain was cohered 
U.S. Gulf Mataram and Antofagasta ai 
*13 f.i.o- July. Ttmechanerinc was stow 
but a Reared vessel of 8.OM-10.OOO long 
d.w.t was required Philippines Japan, 
prompt July 15. aud a vessel of h.oob- 
19.00(1 long d.w.t. Antwerp 'll atnb arc 
ranxe Mid East Gulf July 1-7- 


TIN 

e-n>. 

Official 

+ _r 

p-m. 

GntifHntal 



£ 


£ 

Gash 

4502-4 

+61.6 

4485-90 

+w 

i Hiuulbi— 

4645-7 

+49.6 

4637-40 

+30.6 

8*mwii 

{Standard 

4504 

+bl 



Cart 

4502-4 

+6 I.fi 

4485-90 

+ 2fl 

omonthB.. 

4645-7 

+ 62 

4637-40 

+ 41 

Sfmwt 

4504 

+61 



fitnlu B.. 

151196 

+ 2B 



New Ynnc. 

— 



365.75 



COFFEE 


m i.0. Nuv. ns.7M-76.20. Jan. £79.tS- 
- : 79.;u. March JS2.00-iSl.30. Mar £64. .75- 
£ttiJ Barley, steady. Clow: Sept. 
£72.70. Nov. £75.95. Jan. £79.75. March 
£41 ;o. May ap.jo. Business: Sept- £77.00- 
£72.40. Nov £75 00175.43. Jan. ITS 00- 
£7- March £51_:»-tit.I3. May tm.jip- 
Si;i -jo. 

Wheat— u.S. ' Dpi* Worthnni Spring 
No 2. 14 per c m.. Aur. £105 -SO. Sept. 
£WS direct Tilbury adlers; transhipment 
Ejst Coas; unquoted. EEC feed June 
£77.77. July £75.73 transhipment East 
Cons: sellers. 

Maim— .Vo. 3 Vellotv Amencan'Fr.?nch 
option June £76.35, hrst-balf July £73.73 
traPMhlpmeiu East Coast sellers. 

Barley— EEC fora- Canadian No. 2 Joed 
opuan Jana £72.50 East Coast! first -ball 
July f7-f.ro, second-half July £73 tranship- 
m..-n! West Coast. 

HGC A— Location ex-farm spot prices. 
Feed barley— Hertford £70.00. 






WORLD’S LARGEST METALS FUTURES EXCHANGE 

For a copy ol oui fio« 
informa lion kit, write to: 

COMMODITY EXCHANGE WC. 

DEPT. FT. 624 

81 BROAD ST^ N.Y., N.Y. 10004 
or caU (212) 283-9450 ' 


COMPANY 

NOTICES 


WIGXMAN WIMET 
LIMITED 

^bmmnce* thu h. s,u received agree- 
■eu frwn chi RiguBrar of Companies 
ca change its lumn co 
WIMET LIMITED • 


tCUABOCt AH,' COLD OONDOAES 


'n,’SSTP :E 15 GIVEN that a! * 

DraMiRO on the 7 7th December. 197S at 
‘fL'ilty^ .4 Olvo'e Bank Limited. B7 , 
. «*"baitl Um>t London, E.C .3. the lolkwr- 1 
■!f£ n B e f taor Condm-es 

. Ja^parri ** wr tlMf 2M ‘ 

-_ 6 ■ww* Of £2 DO each - £600.00 1 

^ 656 - 699 902 5# 707; 


GUAYAQUIL A QUITO RAILWAY 
CO MPANY L TD. 

S'*. ffORMBJLY fiVi*tstMOnTGAG* 
ASS ENTED PO MPS 

NOTICE 15 HEREBY GIVEN that at A 
Drawlna on the 17 th June. 1B76 « 

Williams A Gl y n L_ Ba 2V ^71.1 tollai. 
Lombard Street. London, E C-3. t«e »uoiv- 
log Guayaquil & Q w 1 * 0 , 

Bonds were drawn for ' « 

par on the 2nd July, ,1976 alter which 

date interest thereon will 

115 Bonds of S1«qpO = 

971 1 1 23 tI7S ifti 

20B8 2099 2105 

222G 2257 »2* 

2520 2545 2548 

2591 2592 2614 

273* 2745 2749 

2813 2842 2848 

3898 4-117 4119 

4151 *233 *327 

4351 4405 4453 

4950 5145 5187 

5852 5BS3 5855 

5982 5987 S993 

6007 6113 tilt 

.7214 7868 7BB9 

7933 8049 8SBS 

BB02 8826 9013 --- 

9801 9849 9858 1013 


/ 


ofirtuC*** 1 No. .46. due Z.?.76 

andau l K e a uen t . aiuelmd should baure- 1 
.'•iff iK Oflrnieut ar Williams 4‘ Glvn‘» i 
S L W Great Tower Street. | 
• ]i?S?chi* C3B . and left three clear, 
, for esaninauon. • , 

.. EffijJfT- J. Freeman. ; 

; . ^OHN TtSWTON 6 SONS. 1 

. *7, ciemcnn Lant . London. K8. 

- ' WILLIAMS 6. GLYN'S BANK j 

LI Mi l tO. 

•*. “ " ” "5*10- Great- Tower Street, 

- London, £C 3. 

Oaeember,. 1P7S. . 


1721 

2120 

2507 

2552 

2640 

2797 

.3769 

4141 

4340 

4943 

5B47 

5916 

6005 

7063 

7924 

6786 

9792 

10285 

10701 

•1007 

1-1G2S 

12076 


1547 

2112 

2505 

2549 

2627 

2796 

2904 

4120 

4328 

4936 

5350 

5914 

5998 

6681 

7899 

8711 

9142 


j®? iim ?!ifc 

11 51 2 11524 


10705 10726 

116M 11995 lift! i||S 

12225 12227 12259 12261 


ITS 


Sonde, with r^id‘ , V Z ' w 

London EC3R 3DH und JTcm mSl 
days tor cscajnmauont or at me tnemicai 
Bark. New York. 

Patrick F. J. ... 

Notary Public rt the *rm n ,: 

JOHN NEWTON * SONS. 

27. C^«U ffiA L0^. G ^ NS BANK 

T«w*r Sfroet- 
London. ECS. 

17tfl June. 1975 


• w '"X*®. INDEX 41-551 3466 


SEPTEMBER TIN .4605-4655 


Robust a u-rmlnal drifted Imrer ibroiuh 
Moraine: Standard, cusb £<.500. 4.304. the day, closing at or siigbtiy above thv 
three months 14.640. 43. 43, M, 45. 43. 44. day's lows and £30 to 138 wr tonne down 
45. Late Jtuw £4,500. 0.5, 0.2. 4, SN. Kerb: compared with lui night's dose. TV 
Standard, three months £4,647. 45.. After- trend primarily reflected lhalt-down 
nem>: Standard, (fane months I4.G40. 45. trading in New York and a continued 
40. 35, 30, 35. 46. 35. 37. 46- -Kerb; absence of physical activity. The official EEC DAILY IMPORT LEVIES and 
Standard, mainly throe months £4.630. closing rone was easy. premiums effective (or Jane 24 (In order 

• LEAD — Easier. Although the initial Arabfcas dosed duff. 100 to 35# points ctsrr«»rt levy plus July. Aog. and Sept, 
downward movement was limited by ***«* ™ balance- premmtM. .*|-fa previous in bradfcets. .In 

WTOrius o( earlier European irtysical " , Vciertcys'+or , BniloS^ off MK29 nSTmi^- 

SSS-SJ^SK I J - ! Done B5!5yM«.5£ D n* 1 ^.rfK.Ss 

^ i.OFPEB 1 Rye — M.IO, rest nil (all same.: Barley— 

sms. Turnover o.fiM tonnes. Ij: rwr tonne I 2i ^y „„ ,-7.07. ^ na , ; 0 a«~ 

74.sr.. rest nil (at! saran: Maize (other 
than hybrid for seeding)— 30.16. res; nfl 
ft:*;, rest nlh: Buckwheat— 4. 98. ml. nlL 
n.«l *7!! samel: Millet— 36.10. rcsi nil 
'all tamei; Grain sorghum — 37.9r. rear 
0 48 ,40.33 rest 0.40,. Also effective for 
ih* mllrm-lnc flours: Wheat or mhied 
wheat and nre— 7L64 (63.95:; Rye— 7350 
iriwi. 


Murnlng: Cash CiO-a, three months 
£383. S3. 81.5. K. SL75. Kerb: Earls 
July «n. rhr« roonihs JS0, M.5. Aflcr- 
raxm: Three months £381. 81.5. 61.23. 

Kerb; Tbrco months £280. 78. J, 78 
. .ZINC— Drifted (wide io hedge selling average 153,72 uaJOi. 
and ibc afternoon easiness in oilier base ....... rniiTDirr 

meuds. Turnover 3.758 tonnes. arabica contract 


Sales: 2.193 i2,Sn61 lots of 5 tonnes. 
ICO Indicator prices, u^. oenls nor lb— 
Columbian Mild Arabicas 16B.D0 iibclooi: 
other Mild Arabicas 155 JO t same,: un- 
washed Arabicas: Samos Faun 154.50 
154.00): Rob U51a5 154.25 (133.75#. Dally 


SUGAR 


KLVC | 

R.in. 

Offk'inJ 

r-Ti 

P-m- ‘ 
UnofttolBl 

+ _ n / 


£ 

1 * 

£ ’ j 

1 £ 

Cash ' 

410-20 

.-2.ZS1 

418-9 . 

r®-57 

Stnonth-.ji 

436 .5 

1 

436-7 

-1.76 


Id order, buyer, 
seller, business#— Jun 1 . 1 164.OT. unqnmed: 
August 167.00-72.00, uo bU£lnrss: Ocf. 
163.00-69.00, 70. TO l; Dec. 164.00.70.00, 
no business: Feb. 16i.00-SV.09. no business: 
April 100.00^7.00. no business: Jane 


p^tSr’i 420 . i RUBBER 

Fnu-VTettl — i — ■ I ■• •• 

. ..I.. „ 7~7ri.'r IB EASIER openlns on the London phyalral 

37J^s' gg?" morkei. Ln.llc In teres, throughont the 

3 Si 5, Sfiamnmf- day. closlIiB an a went nolo. Lewis and 

Smb MW M: ‘-AS ra«tte £438. PTl " 

.-Coni* per pound. r On previous of Cla c enta a kilo (buyer. Julyi. 

Dtudfidal done. tSM per pIcuL 


LONDON DAILY PRICE «r*w =u^ar> 
£ira is!7r» a ion c-i f. for Junp^Iuiy-Aug. 
chinmiDL White sugar daily price was 
feed at £193 i£200i. 

h irsi trades were slightly behrw aver- 
nlshi h-rels. but over the remainder of 
i he session the mar he: sinned ground, 
although In very quiet conditions to finLuh 
at the highs of ihe morniitg. C- Csanilfcow 
rcpuris. The gradual upward movement 
romlnu.d over most or the nlli-ninon. 
hut hedge saffina pressure following the 
EEC tender erased all the -sains and 
i he market dosed near the tau-S of 
th|.- day. 


SILVER 


Vu.l jyofllenlaye! Prevloun : Biinmna. 
H.5.ei. I rtie ! iliy« rinv ' dime 


Silver was Used i.75p an ounce higher 
tor spot delivery in the London bullion 


July 


I I 

55.00-S7.00; 55.00-5fl.50 55-00 


market yesterday, at 2TB.45p. U5. cent 66.25-58.75; 53-00 

pQnJvxlei>tB of tbc levels w#re: ■Mv-oopfci 6fi.OG-57.0O; D6JJ0-&fl.76i — 

soot 4SS.6C. up sc; tfarce-nmnh 49SJto. SS'Sli'SS 1 

do g,2c; stx-momfa 502.7c, up S.lt: and Jah-Um^ 68.0fl-69.26l b2.10-B2J0T 62J5-5E.B0 
12-taomfa 517.9c. UP 3c, The metal Apr- Joe- 60.00 60.291 83-40-85. 45: 65.60 59.85 
opened at S74i-37Sip (487-489CJ and closed Jl.v-Sept eO.M-fiO.Mj 64.1B-B4.B, B2.75-fiO.9S 
at 2725-2731 (483485ci. lTet-Di« Bl.00-B5.Mh 84.B0-B6.2&I 62.90-62.80 

— : Jan-Jlar 6a.MW2.10: S4.B6-66.6D, fi4.I«Lfi3.M 


-91LVKK 

Bullion 

U- or. L.M.&. Lfor 

per 

luting 

1— 1 dora T— 

troy oz. 

jaieoa 

! i 1 ■ 

41 pot 

275.45p 

1+1.76! 272.75p 1-5-0 

A mnruhii. 

284.15m 

U-l.7S.281.35p 1-2.9 

floioiitbs. 

292. Ip 

i+1.8; - 1 


— 

291.46p — 5.8 

12DKintlia 

S08.5p 

l + l-ffi - * 


Physical dortw prices i buyers: were: 
Spot M^p (52.Ui; July 50p (51.7S>; Aug. 
50.75D 152.75). 


Migar • j 

IVci •.YB*erday , i \ Previon*; BnsLne** 
Cmnm , Clo«e I DaT'** : Hnne 

Con. ! j CW ; 

£ per ten 

Ann lB2.9D-B2.l6-18U6Ji2.25-lB5J0-ai.D0 

O.t : 1 B8 J»-a6.W 1 Bfi.25-8fi.75, 188-50-85.75 

H,v . ...1 B9.60-89.751W.2S-88.50li9l.no 8 7 SO 
Mand) .. ' i90.&0-9Q.6Rj 1 B9. 26-78-601 K. 60- 68. K 

1L« v I191.S0-91.7B 1 90.05-90. Iff 181^0-63-76 

Aui -191. 75-32.751 1B0.60-91.ba! 193.00 

- '192. 00-32.2 5:1 90^0- 91 -DOi — 

Sales: 1 J8XZ (3.6701 lots of 50 tonnes. 
Tate and Lyle m- refinery pnoe /nr 
granulated basis white sugar was £214.28 
isamc> a long ton for borne trade and 
£23 3 1 £2371 a long ton far erport. 

EEC IMPORT LEVIES effective Jure 
24. tn L'nlts Of Account per 1» klkw 
1 previous in brackets:. White S.60 O.SO'i; 
ftin.- 6.54 l'5ja>. 


WOOL FUTURES 


Prices teased this moraine on trade 
selling, refU-cUna tUsapnoiming slocks. 

They moved lower during afternoon 

weaker Chicago and news of bene- LONDON— Market 

trading sesston. 

i Pence per klk» 


LME— Turnover 159 ( 3871 lots of 10.800 

&flf^ : «5^ W Tl3S? , SLSS 0 «i **al rains In tbe U.S. Mid West. Some 
4I0*. Afternoon: Three tnonths 2SL4. li' ^°"' cor 1 “^ 8 ,^? cd 

jb 1.7 u 14 i.fi. 1.4. Knrb: Three 0™ 0 shade at the close, reports SNtt 
rn nniha ’wii.a*, 1.7. L5. 1.4 1.0. SOJ. 80.4. Commodities. 

90.3. .80-2. |SeN5rd\sT^i>r1 — fiSnST 

1 Gluts > — • " 


Steadier tn quiet 


Ausintliajj ifMenfyi;^- or 

Gira-'-y tfnui| close j — i 


Business 

Duns 


— | Hunt* 


COCOA 

iCl^srtrane I J 

Fresh buying caused a further sharp Angust T29.DO-33.0 1 — 7.0 j — 

advance until late profli-taklnK caused October llBfi.OO-Sfi.S: — 5AI41.40-B5.5fl 

prices' to nase back to overnight levels, iiceeniber ...I I44.00-44J. — 4.7 .148.60-42.00 
reports GUI and DUff US- February ....[144.80-46.3 —4.0 |l49.StL46.10 

— : April :14fl,60^7.B. — 4.9 F14S.70 

1 leaterrtay's | + or j Husmess JnnP ;..iM7.S0-4B.S — 5. 


July. . 
Otlder 


.. '206.0-212.0. x 2.0, 203.0 
...:2 183-2 19.0 + 1.75I 216J3 


i 

h 


Lamb: English small C» « to 44-8. BpenaJ 
quality 45. 0. medium 38.0 :o 42.0. heavy 
nfi.O :o 4U-0: Imported frozen: NZ. PL 
.*».« tn 39.3. PM 37.0 to 37.5. PH SLfl 
to 34J. 

Ewes: 15-0 to HL0. 

Park: English, under 100 Ibn 28.0 .ro 

25.0. 103-120 lbs 27.5 to 344. 120-160 lbs 

27.0 . to 33.0. 160-150 lbs 2S D .ro 3u.il. 
um lbs and over 27.(1 to 29 0. 

MEAT COMMISSION .average fatal ock 
Prices at representative martlets on 
June 23. GB— cattle £28.29 per live cwt 
' *0.74 •. U.K.— Sheep i(7.1p per pound 

c.c.w. (+2.51. GB— Pigs £4.40 per sc. l.w. 
(-0.101. England and Wate*-Cittle 
numbors up 6.5 per cent., average price 
£25.16 1 +0.79 1 : Sheen un 6.7. 4T.ln f+2.Ti: 
pigs, down 33.7. 4.38 ( + B.10-. Scotland— 
Cattle down 7.2, £26.75 «4-0.CO»: SStvwp 
dmi-u 24.6, 16. Dp iTO.ji; pigs down .20.0. 
£4.39 < — 0.07:. ' 

COVENT GARDEN rprices/ia- siertingi. 
Imported produce: Oranges— S. African: 
Navels Proteas, Tom Minos 5e.'J50 3.05- 

3.55; Jaffa: Valencia Laws istM-OO: 
Cyprus: Valencia Laics 3.C8-3.S0: Spanish: 
2.50-2.70; Cabloraian: Valencia Laics 
3.78-4.00. Lemons— Italian: - 2.30-2.S0: 
Spanish- Canons 0.604).90: S. African: 
2.M14I.60: Oliforaiaa: 2.&0-2.S0. Melons— 
Israeli: Yellow S 14 2J80-3.20. OECns 6/12 
4. DO -4.50. Apples— Italian: Per pound 
Golden DcUcrovs U.U75, Jons than.' Rome 
Beauty 'Starring Delicious Q.04; French: 
Golden Dcltaous 20-Ib 72.S4 1.50-1. &0: 
Jumble pack 25/34-Ib 2.10; New Zealand: 
Stunner Pipouj 4.10^220. Granny Smith 
5.40! S. African: Per 40-lb Cranny 
Srrufti 5.20-5.70. Startting 3 JO. winter 
Pvannain 3.50-3.70. Golden Delicious 3.50- 
3.S(i: Wcsiem Australian; Granny South 
150 5.OU-5J0: Ta'roanlan: Stunner Pippin 
4JIM.50. Pears— S. .African: Carluos 
PnvkJum's Triumpn 5.0U. Cases 5.00-5.30. 
Canons Winter Nelis 2.59-2 JO. Josephines 
4.60-5. Id: Victorian: Paddum's Triumph 
5J0-5.4S; Tasmanian: Winter Coles 450: 
tullan: Passacrassam; 1.16-1J0. Grape * 
Israeli: Perktte approx. 10-Ib .4.50. 
Grapefruit — S. African: 2.60.45: Jaffa: 
2.40-2.BO. . Cherries— Par pound French: 
0.29: Italian: O.StMLXi. Peacbes-rSpamsb: 
Trayn Yellow Flesh D 1.40. C 1.50-1 no. 
E 2.00-2JQ: Italian: I --Trays D 1.70. 
C 2.3*1. small trays C 2.00. -B 5.70. Plums — 
Spanish: 5-k£ Jap 1.60-2.00. Gariota 2J0- 
2.40. Apricots— Spanish: 1.60-1-BO. 

Avocados— S. .African: 2 JO-3. ED. Capsicum* 
—Dutch: il-Ib 320: Egyptian: 1.00. 
Tomatoey— Per 6-Sg Dutch: 2.20-2.40: 
Guernsey: 2 J0-2. 40: Jersey: 2.00-2.40. 
Orrions — Israeli: 5.6O-5J0: Texas: 50:1b 
3.S0: Spanish: 4 JO-5.10-. Potatoes— Cyprus: 
4.60: Jersey: 3.00. Carrots— CJiPnis: 1.00; 
French: Boxes 1.60. ' nets 1.00.1-10; 

Itaiutn: Baxes approx. 3o-ib L70. Bags 
5-kg 0.S0. 

English produce: . Apple#— Per pound 
Bramlcy's Seedling 0.U-O.14. Straw- 
berries— Per i-lb 0. 00-4.18. Gooseberries— 
Per pound 0.1M.II. Cherries— Per 
pound Black fl.24-u.2fl. White 0.54,16. 
Potatoes— Per bag 5.00-3.20. Rhubarb— 
Per pound Outdoor 0.064.07. Cucumbers 
—Per box 1.10-1.70. -Mushrooms— Per 
pound 0.35-0.49. Tomatoes— Per box -12-lb 
2.00-2.20. Celery— Per. ' 12'18 2 2»-2 40. 
Asparagn* — Per pound 0£fi. Broad Beans 
—Per pound 0.04-0.65. Lettuce— Per 12 
fl.FO; cos 12. DM. Beetra al — P er Set ISO- 
1.60. Carrats— Per bunch 0J7HLD8. Peas— 
Per net. 44-lb 2.40-2 JO, 20-lb UO-1.40. 

JUTE 

DUNDEE — Quiet. Prices c. and f. U K. 
for August.- October shipment. EWE 1224, 
BWC £211 BWD £202. Tossa BTB £233. 
BTC £212. BTD £20*. Calcutta goods Itrm. 
Quotations c. and f. UJ4- for June ahtp- 
ments 10 o& 40 inch Ci-DZ. .7} ozs. £6-27 
per 100 yards. July £8.15. £SJJ1. aoeusIT 
September £9.31. £B.M. "B" Twills f2l S3, 
rat as and £23.11 lor the respective ship- 
ment periods. Tars and doth prices 
very firm- 

LONDON— Steady,. Bangladesh White 
•’ C " grade Jnnc-July SSSn. •• D " grade 
June- July S3SL A long (On. 


PRICE CHANGES 

Prices per ton unless othenvis* stated. 

June Z5 +*jr Month 

J 1*76 . — I sen 


Metals 1 ' 

Aluminium fal £456 £456 

Free HaraeMcin . £510-650 £475-490 

Copper ...: • ; 

C-Bi.ii Wire Bar* («■. £69 1.5 '-1.0 £850 
3 moot It* rtp. do. ini *.-823.76:— 1.0 £879.75 
Cash Cathode fal ..£682 ;-0.3 £B4Q 

S nioutba do. dn.rui £914.25 £870 

GoM.....'.'...Triro ns. -« 124.675 -D.5 S 128. 125 
U»l Cash Ini:...:... £ 269.5 -L25JC272.5 
3 mnntfaaital..: . . ..£281.25 -0.575 £aB2.75 

Nickel (a 1 ..£2.776 !£t 552.5 

FrooMarkeneSlini*. 62.D5-2.2 S2.0o-.n2 


' PlaitiMimi/mroyoz. £94-103 ' 

! Free JJarket-. £95.5 - 

QuicluiWer(76IM(rj 583-88 

Slim Trfiyw.1 B75.45p 

3 month* 2B4.l5p 

Tin Cash .. . £4487.5 

3 niiiDlh* (<rV £4638.5 

Wnlfra m 22-04! turif £62 63.5' 

Zinc Cash (n> 4 £416.5 

3 months iv> -■ ..... £456.5 
Pr*>dueci-» tul.. 579b 1 

Oils j 

Coconut lltbyio... 
Gn.iundnut 1 

% - :...£419 

Lintced Cnidefwi.. £417 
Palm Malayan (uU.^SBS 

Sojataan (wj ; 

Seeds 

|C-n(,ra Philipp i*).-- S250 
‘(jr'nuts Nigerian... i 
Unsecd Can No. l.£202 


. .£83.5-94 
.6 £88.65 

S77.82 

+ 1.7S852.7n 
(-l.75.860.3p 
(-Z0.0X4.33O 
+ 31.0-X4.442.5 
. .. £60;-623 

-5.575X429 
-1_75£444.75 
*795 


.£371 

.'.''£347 


1-4.0 


$220 

£180 


Groins * 

Barley EEC '£72.5 4 1,0 £72 

Home Future*... .£7 2. 7 , + 0.1 £69.7 

Uaizv j , 

French No J Am. £76.35 4- 1.56 £75.7 

S.A. Yellow [ ; : 

Wheat' I ! 

N,». 1 Ned frpringi . :• r 

Han! HImer) : £91.8 

AustralliMilf.am.l I 

Englishil ill ing. . . ... £8 1 . r 1.0 £77 


Cr«* Shipment .|u' £135Z | 

Futnrre e>e p«_ £1226.8 

Coffee »Lipuiont icj.' ; 

Fi 1 to rea dept (wj.. . '£ 1S35.5- 
Crjlron 'A* Indii-x • 1, 

rent 83.35* . 

Jute fJAEWCtrt... 0380 1 

Enbbcr Ulo.. ..; 30.5p l 

Hiiml KAdl.(u) 15600 

Sugar (Karri £175 1 

WooIttfFpa- 64«, .. .kilo-864 p 
Clurea t Jlariagascar | ir£3.a00 
Pepper White.. .ton £1.140 
Black., .inn £945 i 


- 12.0 £1.250 
r 7.0 £1.195.6 

-3li‘£ 1.467.3 

•aiB 71.55* 

—2 16 

-1.5 ;60.5p 
.. .. S6OO 
-4.0 £191 

253p 

£3,400 

£1.570 

£885 


* Nominal, t Seller. 1 Unquoted. S Un- 
official close. 1 ^ Indicative once, n Seller's 
quotation, b U.TC sed Comnromrealth 
refined, c Uganda Robusta standard grade 
Indicative prices f.o.o. uomoasa U3. 
cents a ootratL d Bangladcrt white " C.” 
h Jan. -March. rSew. u Metric tons. 


COCOA 


1 — ! • Ttonc 


.151 

A uguat ..!l49.B0.50;5'^-_ !l5Z00 

"Sales: 325 (441i "lots of 100 tonnes. 


XtSCtar'ct ■ I • { „ 

Jnlv J 1SMJI-90.0 U 15.0] 1297.0-278 JI rip A J7VJC 

September.' 1S2S.0.27.0 Uz.o 1257.0*223.0 unALiv 

Dwunhar J 1118.0-19.fl f •liiJZ'S'JlS'? MARK LAME— Pncva held generally 

March | 1076.0-74.0 1— 1.0 |1090.0-07S.5 mcaily in light -speculative activity. Sept. 

Bay... • lOMJl-Sfi.O 'tU -1060.0-056.0 {^liveries of mining wheat traded to 

Jujj' ■ 1016.0-19.0 [ 4-8.0 ,1024.0-009.0 ^ London area at £74.73 per lonnc jnd' 

LJ?.*: 0 . . -- Oct.- Dec. ai £79.25 vrtulo East Ansi! a paid' 
gala: 531 iS.lhBi lots of JO tonnes. £7? far Oct. -D l-c. drllwrius ot dcnatnrab,> 
UttaKHtiwul Cacsa Anreenwm Indies- oualiD'- The fonowins are average «ncrs 
mr prices. U.S. rents per pound— Daily qnoiaiions per tonne lor fleJivtry London 
srj« 4$S.lSt: I*dsy avrr anc S7.« <87.38.: area: Whvai niffims July M. OcL^cc. 
22-day averaso 88.4! 1S6.M1. . £T8.«0; Denslurablv July ISO. Oct. -Dec- 

1 ~ 1X - Bwter feed Jose CT2- 

FR FIGHTS ' LONDON CRAIN -FUTURES MARKET 

l lVCltia JO (GAFTAT— WhMtt. steady, do*; Srpr. 

DRY CARGO— Martel very <WJ*r tritfl 173.35, So* £76.75. Jfln. E79.25. March 
lean merest in North American grain' on {&.», May £S4JW. Business: Sept. £71.65- 


Di«*ember 228^-229. 2. 25] 2ZB.O 

March 1237. 0-259. 0 1 + 3.0; 238.0 

Mav J241.B-fl4S.fl* + 1.0' - 

July '244.0-243LQ. , Z.B'; — 

_ t I _ • _ • 

"Sites: 4-1 (fiW~Kss pf lJflfl kltoi- ~ 
SYDNEY GREASY dn order buyer, 
witer. business. -Saks)— July 272,0-272.3. 
27! 3-271 0. 66: OcL 2».O-2«0.S, 2WLS-27S.0. 
JS5: Dec. . 2SS.7-289.0. 290.Z-3SDJI. 161l 
March 3BS.0-29S.3. ■ SS.fl-296-0. - 53: *!»Jf 
301 O-'-lK-O. 3fll.3-!99Ji. S7. Sales- 504- 


COTTON- 


L1YERPODL COTTON— Spftt . and ship- 1 
nu-nt sates amounted .10 STS tons brlDKtos 
tbe total (or the veck so-far u L432 tons'. { 
F.' IV. Tariersalf reports. Additional 
Kupnori came !h- a number of J varieties l 
mainly tn Middle Eastern and North J 
American gnrjrtHs ' ' Orcaatanal business 
was done In East' African- and Somh > 
American types" * . j 

'# ; • ' 


FINANCIAL TIMES 

June ifc^3u»)e22:»hiiiui ay-i » -* r 1KU 
a32.27li34.a8 j . 22.99 1S7.90 


(Bane: July u 1932=100: 

' REUTER’S 

Jnne23i JuDeSS tLuuiii ajj^ lw*r> 
1526.91325.4 1 1465.6 > 1057.8 


(Basa: September T9. 1931=1*0) 

DOW JONES 


[t™ ,.Juno | June - ;ii7<ut u | Near 
Jones ! 23 | 2E j BCD j «C n 

ap'd. ...'357 63;35B.Bl'a42:45''Jb4 4 
Punire«;A48.43-431.0 a.ax9.37 ^44.2a 
.. tAirerage 1 924-25-26 =3 W» 

.. MOODY’S ; 

- «r.«H iJ. • ; dupe | Jiinr- jUtmuTlYeifr 

• \ i'3.1 22 ; 

-«pl")* niTi ii>i v|£ 63.3'-jS9.9 93 7 0 7S1.6 

tUeceniber'or. Wit = i*" 


MEAT/VEGETABLES HIDES — Leeds. Sligfiiir Ancer.- Second ! ■ • ^ ■ - 

p|»ar ox n-33i kilos «.fip per Wto: 26-30 5 -GRIMSBY NISH— Supply gnnL demand 
MlM 23.56-1 Kilos »Mp Light ctm? ‘ f«»r- Prices per slow at ?nip , « Ride 
S7p. No calf offered. ■ . • unprocessed <■: Shell .end l1JVL:.0(i 

codlings n.*fl-£2.4lt: large *b«lf haddock 

, • £3.20- £3.66. medium . £2.40. kimH £! Ot- 

-* . : £2.30: larse plaice £5.fio. medium £i 48. 

• | hett -on all i2.aO-£3.M: meditm: skinnfd 

COPRA— Phfltpphw: JuU 3350 I dnefisb £3. 26, iarae £a.40; li-mon wtei 

Aug. £35 (some) resdten per tram, ctf.- ■ £3.»-£3.5n: rack Art n 30-£i »0. reds 


SMITHFIELD ipcnce per pound'— Beef: 
Scotch kilted sides 42.0 in 45 D: English 
hludquarrerv 54.0 ro 54-0: Ulster hmd- 
quariors 54-0 10 56.0. Inreauanm - 2» 9 
to 71-0- Em- hindqu-irrorc ILK ro ft-0 
foreonaneni 28.5 10 30.0 
Veal: English lats 40.0 10 51-0. Rcotrh 
hobbies 2.1.0 ro 28.0: Dutch bmds and ends 
63.0 10 BS-0. special quality 6&.I. 


North European porta. 


n.9»nJM: satihe £I.I6-£IJ6. 


U.S. Markets 




Silver and 
copper ' 
fall sharply f 

NEW- YORK. June 

COPPER and sliver dosed sharply lbvrer 
on . Commission House liquidation amf. 
sinp-lpsfc sclllns in sympathy with lower 
srain uiarici-ts. Grains closed Sharpiv 
lower w-iih soyabeans and meal- limit, 
dm-n on higher than expected USIWt 
Russian grain crop estimates and weaker, 
easb marhels. Coffee finished limit dowm- 
on Commission Bouse selling. Badso- 
reportv- 

Caco'a— Ghana snot 109* riin». Eamh' 
spot 1/C: i 1W>. July ».») (99215 >. StpT-' 
9L3? 1 95 JO 1 . Dec. S4-62. March 90.2B. May 
76.W. July 73-S5, Sept. 71.60. Sales: 1.J91.* 
Coffee— "C" Contract: July 151.60 as* of 
U54.601. Sept. 152.» bid 1 155.281, Dec.* 

1 55 aski-d. March 144.25 asked. May 
145. 05 asked. Sales: 625- 
Copper— June 70. SO 1 71.90 1. July SOW 

172.00 EettleiPCMSi. Aug. 71.50. Sepl. 7210", 
Di-c. 73.90 settlements. Sales: 9.000 

Cotton— No. 2: July 77.3n-T7.75 i77.Ril.’ 
Dei. 79.70-79.20 »7s.lji. Dec. 7fi£a-7RjiH, . 
March 7^00-73.70. May 72.70. July TOrtfl.- 
7(1.60 asked. Oct- 66.K5-fi7.00 asked. Dec. 1 
K 23. Sales: 6.650. 

liGold— June 123.00 023.20 >. July 123 1(1 
•ITj.OO*. Aug. 125-60. Oct. 126.90, tkW.-' 
125-20. Feb. 12PJ0. April 331-40. JuflV 

133.00. Aus. 134.60. Oct. 1.16JD. Sales: - 

1.SS3. - 

Crease wool— Sn« 181.0 nom. 1 samel.' 
July 175.0-1 8 1.0 asked >174.8). Oct. 174.4-' 

163.0 asked HIP 0.. Dec. ISO O-IM-O askeff.-j 

March, uo. 4-185.0 asked. May nnqnoicff'i 
♦ Lard— Chicago loose 17.30 nom 
nora.h NV prune steam 19-00 arket 
(Ik. 73 asked*. 

r* Maize- JuJy 295J-297 .(2WJi. ’ScpCt 
2SK-2K9t <296ii- Dee. aC-2S2a. UarLbT 
29V-C9W. May 294-M«. 

i Platinum— July 172.10 u;52U>.- tfeur 
176,10 (IR-Sdi. Jap. 179.30. April IK. 3^1 

163.00 asked, July 156.90. Oct. LaS-e^ 

Sates: 792. Y-v3 

-iSIhrer— Spot 4S3.50 > 49d.no 1. .-jiinee; 

476.50 < 401-40 >. July 477.00 1 491 .5(1). Aua>. 
47S.M. Sew. 460.7(1. Dec- 467.70.. 

490-in. March 494.90. May 500.00.. Juji-? 

520.00. Sept. 510.70. Sales: 22.120. 
'‘Soyabeans— July fi35i astwwi 

AK. B39I aeked (.659! i. Sept. C43 asked ~ 
Nov. 64Si. Jan. fiSdt asked. Match fiSJ- 
asked, May W5 asked. July 007 ai>.^t~ 

■ (.Soyabean Mcei— Julv lSS,.wjif5n r i 
asked 119S.S0*. Aus. 166.70-196.79 ‘aikcd- 
< 186.70). Sept. IR9.70 asked, Oct- , 196,70- ’i 
1*5.311 asked. D t -c. 189.00-1*6.30, .Imv- 

169.00. March 190.00. May 190-00-180 SB,”, 

'ilr 192.00-193.00 asked. _ . - 

Soyabean Oil— July IS.40-1S.M flSM)'- 
AdE. IS 55-15.60 (15.6H. Sept- IS.70. O-jT 
IS.K-1P.SH. Dec. 19.00.19.05. Jan. , 19.K ' 
March 19.20-19.20 asked. May 19.30-19-73 
arted. July 1940. ' ' 

Susar No. II— Spot lift) 1 samel, jiffy. ’ 

12.53- 12.72 1 12.71 *. SCW- 12.22-13-11. HS.Hv 
On. 13 45-u.fiO. Jan. 13 . nom.. March-. 

13.54- 1382. May 13.90-1340. July -J.1 Iff, 

Sept- 13-Sfl nwn.. On. 13-9fi-13>7. Sales; 
4.217. ^ 

Tin — 2E3 50-365 00 asked 'uSa .00-365.00 
asked 1 . . . 

■"Wboat— luly .363-3631 lObri.i. Sept:: 
3f2-372j 13731 ». Dec. 3S6J-3S5. March 396k. 

WINNIPEG. June 22.' ■ 'Rye— July'- 293 
bid (301 bid>. On. 258 i297fi. 'Nor.- 'SS3- 
nom.. Dec. 2S4! bid. v; — *» 

- rOats— July .1491 bid .153 bidi. Get. fW- 
bld 1 1521 aSkedi. Dec. 147 bid. '• -Tv.:- 

-JBarfey— July 2t9| hid (125 bidi.’CfSG- 
215.1-219 (22SJ -ashed*. ■ Dec 2 IS - bid. ■ 
ilFIaxteod^-July 722 174V 1. OcrVTrffc 

asked rtstj asked 1 . Nov. 755 Sskeir tff(4y 
734 asked. '• rT--*: • 

***■“— 13.5 per cent-- protcSt 
Coplrnt.-St. LacTenec 4701 (471?.*.- - = '’3-'-.. 

All cimw per pound- cx-warehoiiVe 
mhcrwKc nated. Cents per C0-|b buthsl 
pt-u-areluju-ic. -o 9*s per troy wtuiwA-itjd.;. 
nunre Ini’. vChicagn- lo<:,se 5's per IDO-Jtos^- 
— Depl. ot ■ Ac. price.-- prerioas xl.ry. '• 
Prime .vieam f:o h. NY bulk lank- rajs. - 
n Cents ncr-iroy ounn- es-i.-arehou^*, 
h New K " contra cl In t slain jmi-, 
for bulk luie nf inn nfapri lone doliTwed”, 
f.n.b. ear- Chicaeu. Tr-led-.. c -i. Lnvn> and 
Alton. :«'s n-;r troy ounce for 50-ouncp-. 
•mil.- ..r ns s per vent, pun 11 deUrcrod 

— Cenri per 69-Ib bushel in idorc . r'Ceus 

per 56- lb bu-.hel ev-wa rehouse, j.iion - 

bushel Inis. .’Cem< art 2Wb. hurlieL 
J Cents prr «^lh bushel ex-warehmia^- 
3.IMW. bu-hel lots, rf cenie per m-lb buiJteL 
ex-ivarehouse. I.Ooo-bushel lots. - 


l 






Gan Island where the Royal Air 
Force maintained a staging post 
has now been vacated and was 
handed over to the Maldivian 
Government at the end of March 
1976. Gan Island is inAddu Atoll 
■which is about 13 miles wide and 
S miles long, with a total land area 
of 10 square miles. 

Gan Island is a fully developed 
satellite town with transit and 
livjngfacilities for 700 persons 
including a transit hotel with 
indoor and outdoor recreation 
facilities which include a 15 hole 
golf course, swimming pool, 
tennis, squash and badminton 
courts, a gymnasium and excellent 
sailing facilities. 

Gan Island has several 
individual messes and club houses 
with full catering facilities. The 
well equipped runway is 8700 ft 
long and was used by the RAF to 
land VC-10 jet aircraft transporting 
troops and civilians. The airfield 


conforms to ICAO standard and 
there is a fully equipped medical 
centre. The Island's electrical 
power generating capacity is about 
2.5 megawatts. 

It would be possible to connect 
the Islands in the Atoll bv 


inexpensive causeways. 

The photograph shows the 
general layout of the Island of Gan. 

The Maldivian Government now 
invites offers or proposals from 
those interested in leasing the. 
Island of Gan and facilities for any 
purpose considered reasonable and 
those interested may submit offers 
in writing to the undermentioned, 
to arrive on or before 31st July, 
1976. 

When applying it is essential 
that the applicants disclose who 
they are. The Maldivian 
Government will notify applicants 
about inspection of Gan and the 
facilities and thereafter negoti- 
ations of a formal lease agreement. 


Paul Cheeseright reports on BBC 


The Financial Tiines/Tft^ 


Cut-back time 


IRONICALLY. AT a time when 
the UK. rtiost needs inter- 
national understanding, one of 
the most significant instruments 
for achieving it can nn longer 
act with full vigour- The 
BBC External Services have 
succumbed to the recession, an 
unsung victim of constrained 
Government expenditure- 

Dependent nn a Grant-m-Aid 
frnm Ibc Treasury, the External 
Services receive no funds from 
the licence money collected fnr 
the BBC by the Post Office. They 
are therefore at the merry of 
changes in Government policy. 
Like other public bodies they 
have searched and are search- 
ing for economies, and this has 
meant a reduction, in their 
ability to broadcast to the world. 

The BBC External Semces 
are effectively the Voice of 
Brltaio. A staff of 3.000. mainly 
based in London, prepares orn- 
crammes in 39 languages, from 
English to Urdu, from Bengali 
in Turkish and from Bulgarian 
in Thai, and transmits more 
Jlian 700 hours of broadcasting a 
week on to the air waves. 

The purpose of the broadcast- 
ing. defined by charter and re- 
fined by 40 years of practice. 
15 "to reflect thp British national 
interest construed in the widest 
sense. This is not to suggest 
that the main interest is propa- 
ganda in the sense that say. the 
Soviet Union or Chinese hrnad- 
ca«ting organisations promote a 
declared political line. It «« to 
suggest that while the U.K. 
might he painted warts and all, 
the warts have a protective 
colouring of powder. 

The BBC’s 1975 annual report 
provided an example of this 
when dealing with the External 
Services’ coverage of the oil 
crisis, the miners’ strike and 
the three-day week at the begin- 
ning of 1974. ” Much of the re- 
porting of the country’s internal 
predicament in foreign news- 
papers and on foreign television 
screens w-as of a highly sensa- 
tional and exaggerated nature, 
and it fell to External Services 
to provide 30 antidote in the 
shapp of sober and factual re- 
porting of the crisis as u de- 
veloped. and to place U.K. 
domestic prohlems in proper 
perspective, a not unimportant 
| task in a situation in which the 
rm m try's international ^nuta- 


tion and more particularly its 
credit worthiness, were vitally 
at stake.” 

But the national interest goes 
deeper than this. Because of the 
service to democracy and, with 
it. freedom of information, the 
BBC External Services lay ex- 
emplary stress on the accuracy 
of untainted news and balanced 
comment. It Is on this that it 
has founded its international 
reputation. 

The Treasury Grant- in -A id for 
the year to March 31. 1975. was 
.£20.54iu. and for the year to 
March 31. 1976. £25.5m. A cut 
of £255,000, announced last year 
for the current financial year 
has caused the ’shutdown of the 
Sin ha la service and the reduc- 
tion of broadcasts in Arabic. 
Bulgarian. Chinese. French, 
German and Romanian. 


But another part lies in the' - ' 
gamer support in Parliament. 

Thp BBC does not have an Mr. Gerard Mansell. Managing Director BBC External 
orchestrated lobbv hut it does - Services; an audience of 69m. ... ''i. . 


Revenue 


Further financial aits are 
planned fnr the period between 
April 1977 and March 1980 
which mean that anticipated 
revenue will drop by £1.3m 
This is a result of the review of 
Government expenditure earlier 
This year. But the BBC had 
already been asked for capital 
cuts amounting to £l.75m. in 
1-974-75. representing a 20 per 
cent, cutback in planned expen- 
diture. 

in past years the original 
Grant-in-Aid has been effec- 
tively increased through supple- 
mentary estimates, which have 
been met by the Foreign Office. 
These have covered the cost of 
inflation. This year, however, 
any excess will have to be 
found fay the BBC itself, and 
this can only mean cuts. 
Revenue outside the Grant-in- 
Aid is minimal. 

The cuts are harsher than the 
mere figures might suggest, 
simply because of the effect of 
Inflation. About 70 per cent, of 
the BBC External Services costs 
coine from production and staff 
expenses and a further 10 per 
cent, from artists’ fees. A period 
of wage restraint until the 
summer of 1977 is obviously 
helpful to the budget, but after 

that the position becomes less 

dear. 

At the same time, the cuts 
imposed on the BBC External 


orchestrated lobby hut it does - Services; an audience of bltm. ... =. r - , ,r->' 

have friends. One is Mr. Jack' ' : \ - ■- 1 t 

Ashley, who was quick to ask communications are under the - London area is inadequate.' ' 
a question in Parliament abont political control, is worth hav- “The bread is showing thrbug- ' ; r 
rumoured cuts in the Grant-in-: jug. - the batter,” says Mr. Mansell..; ' ' - . r 

Aids in March 1974. [Accepting this assunyrtion, - .givings, have been effeefe' 1 * r* r * 7 

Certainly the BBC would" then the BBC’s position among the level of technical . . aD"** [ '* " 
resist any attempt to cut expen- international broadcasters is. supplementary services, W ^ 

diture further. Its competitive dependent on two factors. .The use 0 f resources' has bee : ' r 
position among the world’s first is the technical quality of intensified.. This might be- 
broadcasting organisations has' its broadcasts, that is whether fc, a <j thing. It has been observe ' ^ ,r 

already been impaired. In 1950... they can be heard. The- second ]n ^ paat tie BBC hi" 1 ■ -f r - 
the BBC had the world’s most is- the quality of its programmes, often becn better ^ attracts tm V V J ' 
extensive external broadcasting that is whether what is being talent than using it : r i- ' 

organisation. In terms of hours heard is worth listening to. .. - • • , . oc.'U ? 

broadcast, the BBC is now out- " The restrictions on the Grant- ll/nrlrl ** ' 

stripped by the USSR, the U.S., in-Aid affect both of these flt/lIU ^ 

China and West Germany. f actors. Technical quality, the There comes a point, howeffe V K t 
Egyptian output is not- far strength of the BBCs signal, is w j ien economies can only lea ^ "" — -t .* ‘ 

behind that of the BBC- handicapped hy slow progress t0 ^ elimination of complel -.><•- I 

A - global figure of BBC modernising transmitters, transmissions. The .» i 

listeners can only be a rough Programme quality . nas language service— the 'Wfarl- V. . rh i 

estimate, but earlier this yeari,f ulli ; i * 1 * ed "J 111 ** hav “ g Service — which. hroadc4' : ' : ' . « 

Mr. Gerard Mansell, the Man- ■ i* ^ ,ni around the clock, is : left >' 7 1 '! g* t 
aging Director of BBC External . ^ a touched. The axe falls Hi * 

Services, in a published lecture, i’SSSJ 1 {J vears a <, 0 P hSrbcen services Ni l ' 

did "tan . sues*. *g« .7o BBC ’ '\ : 
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the occasional listeners, who are its coverage of the Middle East, . Foreign Office. This is i a , deiaw ! i-.y ,SL ’ £S - /j/. 

important because in times of more than ever an area of stratjqn of the miadHp^f - H . :i , rE i { ^ 
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Oisalltv - to deploy the amount of foreign and the Foreign Office.' ■' ^ 
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‘ . aye and Ward S2.W 

" ..-V'lUSlNESS SYSTEMS 
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** ;. ../;VNl Chappie 
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; -’S'- MMulnrt on .which' a systems 
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EURO-BANK 
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- .iteren i. Davis 
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" ” uidrea Boltho 
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AND ENGINEERING 
Editors: Dr. J. R. PfafTiln and 
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ab invaluable now reference work, 
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BRITAIN: 

AN INTRODUCTION TO 
FINANCIAL MARKETS 

Sandra Mason 

Both a critical analysis of the Britan 
financial 'system and an bnroducUon 
to tin n» or dzandal statistics. .With 
26 figures and G7 tables. 

Stok Basks Ltd n net 


PALMER’S 
COMPANY LAW 
22nd Edition 
by Clive HI. Schmitthoff 
■Hie new edition or this major viork 
has been exionstvely oeerstauled. 
Volume I coala In* the narrative »«■'• 
count of company law and praciiw. 
Volume II trunr loose I —ft uomairo 


1 — — The quotations are from menl - least in raising their share price. 

Making Computers Pay, by John computer Applications in othor Ihree books are In contrail, he never really 

Graham in the Unwin Profes- Management a compendium of more technical, bul contain sub- " els to grips with, packaging, 

sional Management Library, contributions from nine practis- s,antiaI sections of general despite the interesting examples 

- George Alien and Unwin, i ne managers. Three chanters interest and readability, of easy savings and quick profits 

£5.75. provide ^an*" ABC ot Si” Integrity and Recovery in Coin- that can follow from new packs. 

- ■■ t -— r-r : — rnmmitn fanri its attendant puter Systems is a contribution But then it is that kind of a 

S 7 10 lhv ,Qften bela,ed ^ realisa ' "‘orth dipping into, dotted 

Prter Syrtcms, by T. K tow wmSSS! lion f,r users lhat com P utcr wUh " <,od '***• i5Ut 50 lppsel i’ 

Gibbons. Sponsors: National ^Teused to increase The effi systems must be highly reliable, constructed and ill-planned that 

. Computer Centre and LSE. . , different raanaeement The cure of lfae Ilooli 15 for il ** nlMwlie * design industry 

NCC Publications and Hayden c,e ncy ot different management j— u... .. - ..r 

.Book Company. £4.50. 


activities: controllinR the flow designers but the firs liwlf ■ - a n»« of in>pinii..n. 

and use of money, managing the ^ a,ui ,he , last cha P ters arP o{ ?T * i0 y me ' 

ourtomnr unfl <=n nn wider appeal. times worthwhile, vainly seeking 


The People Side of Systems, customer and so on. w, “ r “T . , r ' Z 11 , " * . • T 

bv Keith London Mefiraw Even more *>encral is A ^rihcoming volume from come kind nf s.rweture on which 
ffilS Computers and Commonsense. the .am-.- stable on Human Prob- it cun build a ,ulid foundation. 

‘ ■ — — which fills oar more of the f,f Inlrt J du cing Computer AptOilV TllOrucroft 

Choosing and Keeping Com- terminology and concept*, and Systems will augment the Aniun. 

piuter Strff. by Anthony adds some interesting history, as m ^ s f S€ “USJf 51 !° ^ W*. ^ 

- Chan dor. George Allen and wcll as a of some of *£«* ? n t L ^”! ral ^ " n *22l a a a 

Unwin, £6.2o. best-known comouter Th,? hrM tbirci of Th,? pp0 P''- > 

; — T Tt languages Thou«li intended Side of Systems is uf “ener3l Elements of Finance for 

IT IS not only the public sector lor Mllroe atudwitaU in,Prt ‘ >t - specially for its Managers, l.y B. K. R. Watts, 

which has computer disasters. JJ™ hv ’i!! examination oF Jhe theory and M & E Ha-t.lbeoks. XJ.nl> — a 

The much-publicised chaos at ™° 5 ^ s ^ is ronrS.cd bv %' K ”' 1 - . [ » r ih^e vhhoul a 


the new vehicle records centre 
in Swansea is just the tip of 


XJ.r.U — a 
iihout a 


The City’s Specialist Bookshop 

THE BARBICAN BUSINESS 
BOOK CENTRE 


BUSINESS MANAGEMENT 
ACCOUNTANCY • BANKING • LAW 
ECONOMICS • TAXATION 
COMMERCE • MARKETING • Etc. 


For more information, plea se write to: 

BARBICAN BUSINESS BOOK CENTRE 

9 Moorfieldi, London E.C.2. Tel: Q1-62B 7479 
Mon-Fri. 9 a.m.-5 p.m. 


computers, or is over-confident * p,un S n “ i" 


*u u nailOCd SO JUJl UiC Lip Ml / thp 'llbifiCL Staff pinpoints a problem faced Case SI tidies in Decision 

an iceberg of disappointed comouters Pav oro- by cm ? era Pj°i' er w ’ ith f *' n y Anal vsis. by P. U. Mutire. H. 

hopes and wasted financial rc- most detailed ‘single P ute r: how. in an employee s Thumai. L\ W. Bunn and 

sources, in private industry, as p itfan-StidcT From the hu ndreds mark , ct - 10 a » r act and retain the j. AI. Hampton. Penguin 
much as in Government. of seo^ate tins three exeniDlifv P e °P J,il 011 wh V ra hls sj ' stem w,!l Bn.iks, £1.25 — A look ai siiua- 

To Q uote page one of a booh ^^STaS'ESTES! P ^fu, T on '’^hl: ,taB * : "- ,ar?L ' a " d 

published earlier this month: most general of managers, even P? rt ‘ tl “® rlJ U ^“ J ‘ 1,1 “J*- " r ?amsatiun&. 

-Many computer installations Sough it inevitably tends in reIat,,jnsh J P HpnB l etwe ! n , d t a . a Financing Economic Develop- 

are uneconomic and frequently places towards detailed systems oSiSSSKi b8 i l A -- R l*'!. 

serve as a smokescreen behind analysis. Tip one: “The benefits resl * f 0 sation. millao. il.io— A study ba»ed 

which the user attempts to con- claimed for any new system Phriqfnnhpr f nrpi-17 

ceal/his own inadequacies as must be supported by the line » H Hcr Lurcil/l 1 

a manager," After more than managers who are going to be 
a decade of widespread use in responsible for (It). Tip two: 
business, it is significant that' Projects which appear to have 
n--edmputer expert still feels faarginal benefits only should be 
he. must warn that “the abandoned, since development 
acquisition of a computer .... or operational costs could well 
must be cost .justified and its rise to offset thc benefits. And 
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nd strategy of warkwta* to ibe pre- ihr text at the Cmxpaaics Arrx and 


ent depressed cuonatoic dtanaie. 

lacmiUw Press . £8.W 


other source material. Ready l?th 
June. Stewiit £45 net- 




Tmt analytical and constructive book will be in«hpbie for ail 
hose who are concerned with the continued health of companies, 
nanasters who run them, employees who work for them, m restore 
aid bankers who trust their money to them, and politicians and 
:ivil servants who may have to rescue them when they fail. 

SBN 07 084439 0 2Mpp Sin.xSin. June IS67 f«.00 

Order it through any bookseller. In case of difficulty, VjOtjJJ 
contact the pnblishw McGraw-Hill Book Co. (UK) Ltd* 
Maidenhead, Berkshire SLfi 2QL-- ' ■■fill 


Management 

Consulting: 

A Guide to the Profession 

the growing importance of consultancy, the substantial 
. differences in approach and execution between management 
- ; consulting and- management practice, and the lack of formal . 
* training facilities for new consultants have created an 
urgent and widely felt need for a practical guide to the 
profession. Unique in its field as a guide and textbook, this 
volume covers work methods, behavioural aspects of change 
implementation, design and control of consulting assignments, 
organisation of consulting units, training programmes for 
. consultants and ethical considerations. 


— ,, . . , r un tin- main analytical model*. 

Christopher Corenz used by economists. 


LIBYA Company 
& Business Law 

lUUh-il by M. A. A.-l/vf 

<t ciimidetc exivisition hiirdbucfe ^i4 jmges coloring 
iht: fallowing aspects oi the subject: 

• C umpmiu Law 

o Business and Commercial Law and flcguhinous 
o Tas and Scamp Duties Law 

• Labour Lhie • Etinfr.** Ltwr 

• Petroleum Law. Hard Rack £25.V0 

Cambridge University Press 

Order jrnm j/our boofesel/er or direct from: 



ARAB CONSULTA NTS 

Ja Eunismore Gardens Slews. London. S.W.7 


Tel: 01-5S9 4295 



378 pages 
1976 


£ 7 i 0 : 45 Sw. frs.: S 17.95 
ISBN 92 - 2 - 10 M 65-8 


International Labour Office 


im 


ILO Branch Office 
87/91' New Bond St„ 
London WIY 9LA‘ 
Tel; 01-499 2084 


ILO Publications 
CH-1211 GENEVA 22 

Switzerland 

Telex 22271 
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Tolley’s Tax Cases. 

100 years of the Official Reports of tax cases 
concisely summarised for easy reference 

Tolley's Tax Ca»es has been v. r it ton by Victor Grout 
(.1EK LLli who until liiTr, v: j s an H'i Senior Prii’.-iirsl l •''■clor 
of Taxes. With a Tarc’-voril by Sir .Xormxn Price, KCB. 

1.63U cases tire cunciaely »uniiiiuri.wd lu briny oul the 
principal point or contention and judgement. There is 
substantial cross-referrina between cases (which rati4e front 
IS7.i lo April 1976), and .tlphahelically arranged sections. It's an 
invaluable book Tor anyone concerned with taxation and the law. 

Special pre-publication price iT ordered before 30 June; 

£4.50 from your bookseller or direct from Tolley Publishing 
Co. Lid., 44a High Strcei. TaIIov 

Croydon, .Surrey CR!' JUl'. lUllCj 


Martin Mayer 

.A brilliant and comprehensive analysis of the 
international world of banking by the author of 
MADISON AVENUE, USA. . £10.00 


A Howard DWyndham Company 


PLANNING INDUSTRIAL LOCATION 
Peter Townroe 

A handbook for business executives involved ill the 
location or relocation of industrial and commercial 
concerns. The bonk gives details of search and 
evaluation procedures and techniques of planning 
the move. Reference i> if.ade io government policy 
and legislation and incentives and subsidies available 
in the UK and other EEC countries. 

To be published July ot 17.7-5 

Leonard Hill Books. 4S0 Edgware Road, London W2 1EG 













The -.Financial' Tinted- TfiaiSis^ ' 


STOCK EXCHANGE REPORT 


Equity leaders ease as low level 

Share index down 2.5 at 382.3— Long s 


; P*\. 



financiAl times STOCK INDICES 

• Jooe I Jura i Juna I June r Jtftte t June fAYar* 


fits make headway 


Government tieo«. — 
Pixel Iirterm(...„.K.. 

TnUuirrfcLl Urxliiary. 
Gold 

OrO. Ulv. TteM..— . 


- es^ea! 6 g. 7 ar' szjm 68 . 36 - ea. 4 qT 62 .sfl! ss .9 


62.451 •eajej b847; 62.1 a 61.91 61.95) 58.0' ^ 

i » . , ' • . •! • _ _ _ i!' 


i 532X 38*«l -W5.2}.. 
1&M -171.6. ‘ 17Z&- 


Account Dealing Dates 

Option 


565.2j 30e.a 3T3 A 38».0‘ .313. 

172JTr- 167.01,-. 170.0 -184.9; .400. 

6^jl .6J56, -5:65 8.57) 6.4 ’ 

1853} 15.76] 10.O1[ ' 15.6ll iflUT 


'’First Declare- 
Dealings lions 

Jiin.il Jun. 24 
-1(111.2$ July 3 


- , , share index at 157.43, Official planned flotation of its subsidiary, losing 2 more to 200p for two- ' emon Fashlonbardenod a penny other haod, attracted s “PP®Ttand 

Last Account mar |;j nK .s of 4,313 compared with Hambro Life Assurance. Scbro- day Tall of 6. - AJ». Cement on the preliminary fisures and closed S higher at a 1978 tugn-ot 
Dealings Day 4 ho on Tuesday. dors picked up 10 to 31 5 p in a declined 4 to 152 p as did Taylor the “rrihis" issue proposal. British (flip, white Unicom Industries 

Jan. 25 Julv 6 The undoubted feature of thin market and Slater Walker Woodrow to 262p. In contrast. Home *. n C JL j 


9,4or. ?.25| • ?:37j 
s.-ckkJ. ‘d tRfli- 4.-aaa'-. 4.3021 


trials and » minor fall (0.3 per close tT up at lS9p with buyers amount to 07p for a two day cain to the chairman's statement, end- son lost 4 to 363p on Far-Eastern anrain^V'!d$rf°M«[ 16 -°°[. is.m im«| 15.76] i©.oi[ ts.si 1*0 
cent.) in the FT-Actuaries All- looking forward to next month's of tfl. R. Cos la in remained dull, me at the overnight level of S6p. advices. James Warren, on. the ’i*.gitaifoi,w»Mai <8i.J .AS 6;.- -9.43}. ' 9,'40[. -.ftSi ' ,?-? 7 ].. 7A. 

share index at 157.43, Official planned flotation of its subsidiary, losing 2 more to 200p for two- Vernon Fashlon bardenod a penny other hand, attracted support and ■ m-uBea. J' 4.&U); 4, XflO! 4iG8S ‘.4, 124{ 4,900; 4.3821 fl.22 

markings of 4,313 compared with Hambro Life Assurance. Scbro- day Tall of B. - AJ». Cement on the preliminary tisures and dosed S higher at a 1978 Of ■ ■ ■ {-38.95 4M& 1 5lia 44.19, -40.791 , 61*. 

4,140 on Tuesday. dors picked up 10 to 315p in a declined 4 to 152p as did Taylor the “fteti fs" issue proposal. British OTp. while Unicorn Industries £w . . -“1 ?_ 

The undoubted feature of thin market and Slater Walker Woodrow to 262p. In contrast. Home Stores con t railed with n were also popular at . 74p up 4. ' fruity 

British Funds was the switch in Securities hardened 2 to 24 p. \> wart hill put on 3 at >Tp in a fall of 2n to 334 p. Allied Retailers Nell and Spcneer hardened 3 at to aun. 38U.. tt ajn. isul-Noou 384*. -i p.m. .aw.- . 

VlfL. L.u" Aneln-rnnllnenial. on (he other were also 2 easier at 93p. while 2Sp as did J. BL Newton tO 39p. 2p.ID.3W. I, 3 QJ0.3SZA. 


July 9 July 20 British Funds was the switch in 


Securities hardened 2 to 24p. Kewarthill put nn' 5 at 57p in a fall of 2n to 334p. Allied Retailers Nell and Spencer hardened 'S at: 
Anglo-ConUnentaL on the other restricted market. " cr e a, so 2 easier at 9Sp. while Sap as did J. flL. Newton '.*0: 39p. 


j mI :.-i 2 |.|iv2*» \ u « 3 inicrc-T rrora the short to the Anglo-ConUnentaK on the other restricted market. " cre also ^ easier at 9.1 p. while -op as dm J. flu. jvewion to: J»P. 

July I- . July July Jo Au„. j nictc. . me vmn w uie profit-taking and , c , cIl „ ed .. ofr M ..- 7l1 , he Ncwsasencies had losses of a like and further consideration of the 

■ •■Kwi.me" dealings mar wkc place nie aSn arem that lost 3 at 47 D . ,, a ,nLn nn ,h ! nature in both Martin the News- results helped In C led Otl - and, 

frorn 930 a.m. iwg business baps earlier. H'e* Otva s apparent Ul8t tnerc M . , ilatcmcni on • the t ,, m»»iiny j. . .n, j j jit l linn. lumber In harden a Bfinny to 4Sl)i 

was a Mzcabfe- demand for the Insurances drifted gently lover \ nr th Sen oil financing arrange- .i" d 

What little interest there was in Flock. Exchequer is* per cent., nn lack of support. Sun Alliance menM had no material cITect on »h! *ht?rest.m Motors and DisOybu^] 

stock markris yesterday again Jfl.%, And the Government broker gave up 5 at 300p and General , e „ time „. Elsewhere m “ e tors remained at a veryjow- ebb 


• Latest tmlex SWflK S0Z& ' 

«a> Based 00 52 per cwu. corpora t«^ t«. A tb' _ . . •' 

Rjsjs JW Govt. Fees.' 19/ WW. Ford tm. W2S. um. ord. E7/31. Go 
jllncs U/7-33. SB Activiar Joly-Dec. tW3- . 


stock markets yesteraay again J9.%, and the Government broker 
centred chiefly an British Funds, subsequently withdrew his selling 
In contrast to Tuesday, the level nf 94 J and. when tested, was 
emphask sviichetl 10 Ihe later not operative at 94£. This allowed 
malurilies where demand for the the market price to rise 10 U4? 
lone ” rap" stock. Exchequer 13. 1 before a slight easing late to 94*. 
per' cent., mnn. left the closing Other longs and medium-dated 
price better al 94,-* after the maturities followed writh gains to 
nnvernincni broker had ceased 10 L biu the shorts were o'er- 
«pll stork at 94;. Other gains in shadowed and. aTler improving 
this area raneed tn while initially, drifted back to close 

medium-dared issues were sitni- marginally easier; a few oF the 
'la 1 jv hotter. Short-dated issues, longest issues resisted the trend, 
however, closed -*ifh fracUnnal Thr prediction that European 
losses. The Government Seeuri- interest rale< could rise later this 

»io« Index improved P.ll further to war failed to make any impact 
42.SII on sentiment. 

in 1 ^ «r Very quiet for most -of the day. 

Elsewhere. t„c mam c^e.ii of . h(? Inve5lmen| currency markc , 
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sentiment. Elsewhere in 
Chemicals. Norsk Hydro Inst 2', 
points nt £40 j and F iso ns declined 
7 10 373p. 

Anstla "A" responded In 
sharply higher lii-st-h.ilf pmfits 


eased 2 to Bfip fnliowiug the tors remained at a very, low- ebb. 
"rights" issue result British Le viand closed unchanged 

Engineerings were- nnt without ®IP d ®5P' 1 ® l . he .PT° 
irm foam res. Toni .llartin, on problems caused, hy jbe -drepLjii. 


Analla “V resm-nd-d tn revived bid .snccuidtmn. rose A to at Hubcry Owen Mm L.moTOd 

rs 4 ‘i*iW£ S.VS55 


highs and lows 
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Hick ; L»W I f*w. 


S.E. ACTIVITY 


* Juno [ Jit» .+i 1 • " 
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in RUn in friim ni in nrp. iiflcr 69 p. and Ldfiur Allen Sharply lower prnnts had -been 

Jiminarv statement ' P Balfour hardened 1. to ?4p follow- expected ' from Tridant Group, tn 

nminary siatcmeni. .. ,n.- \ i.n D.r.,..tiFinhnn9 hut alter : tho. 


’!t30/I/76» i'lal/TSt.l i9A/36)-j J4Q J. 

Fi«*i Ini ! 64.43 | S9.75' ! 130.4 j 50.63 •' Speculative....; 45.6 


MOTORS & 
DISTRIBUTORS 


Plessov firm 


tna the improved results. Also Papor/T’rintinRs, but after: the' 

firmer were IVGi, SSp, .virl North news the close was still 3 do wri- 


the day 


FT- ACTUARIES- 
INDEX 


Pre.p comment nn 
pane's recovery pnfeni 
r.ilcd in ihe orpliminar- 
riirpcir-rt fresh ottt 


British Steel. 32p. both writh gains at a low- tor the year of 40p. 
of while Weir were similarly 


tiolll Mine*. 1 846.9 140.1 J4JM ] ; Spwjtatis^ [ S2-| j' 5 j- 

i2/irrej | (b.'Vfrb , <22fi»r5)|'fle/M/7U ; T,u*tb. — . — : w - a ? 


entiil as inrii- dearer jit Sip.. Arthur Lee rallied Burmah’s BP sale . . . r 

eivmcni li in 1. ip. Or the day s casuallies, . 

ninniiiin to Tube Investments lost 4 to -7.T0p Burmahs sale of nearly, ffm.. of .- to 

eucnnnn >» . , „ ck;_ ,iv rnmaminn Sni Rrftkh 


1rt 7Sp and fiRN eased 3 to 315p. Ship- its 


nahs sale of nearly. 3xn.. of .ii cornm cnd them. Dtehbpsgate London- based stocks .were IS-. «- 
remaining .. 5m. British Pmneriv and General .Investments changed in quiet, trading. J; 

onm uK«irac ! rtimriciul f*ia p 1 i - kiofka# • -'blafini tnM ZHin -PnnDPPt-^t: 


buXh S5 jn i?ji b \?; 


hud nn hia* KMI «i*rp 4tlp. .inti Hawlhurn 

no tn worthy for a fall nf .‘i re vr?4n advanced :t apiece, 
follmvinc ncv.< that iho cemnenv Cnlednn moved up 


n fjeslie. 42p. deal was in the offing was con- nafjonat Pacific Securities gave up attained by the .London -ayf- 
. while Robb sidcrabfe. The de3f. whfch. : »as 4 l0 141,,. price. Gapeng rose 7 . to. a y| t-' 1 - v *_ 

p R 10 37p. put throuph the market at^ “ Preliminary results . which high of 232p and «ee7or . porpj ■ - w k 

• • • -a*. •- «« rieu • J ...... — ■ • — ^ nwi- Amalgamated • 


occurred in ihe equity lenders, u Antoni; Recent 


Accident and “Rojak” 
were both U lower al I4!lp and 
2S4|> respectively Hogg Robinson 


Ml nf 2.5 in .iM.not ihe close'of matw* Security < Holdings) had a listed IhV trend and hardened 
the FT 3n-shnre index, mainly re- dtuclcr day. easing \ la ^ [(J £ 7Ui 1 


fleeting .sc?ltnred offerings and 9 -P- 


t’ie lack- .-if support ' A sir ike threal by tiulOO bank n !,' , , , fi r n nlV ,I!1I ctwvecl earn mo w 

employees over a pay row from P'cked up ) ? lo bo.p Follow m fn 7i c n R aK1 | ei p , 
Lone fan M active ,,cx * Monday unsettled Irish comment on the hrsi-half of ir,.(| u> \ pn? ii, ¥ 

^ Ull a a\.u\v banks, which fell away on small scurcs while Matthew Brown Pased ;i pt . nn ,'. , 0 o. 

There were few changes in selling and lack of supDort: Bank v ' ere favoured ai <Up. up 4 overseas advices. 

*t*cnnd-lipc oqurlics. Iiui several nf Ireland shed 12 to a 1976 low of Durioiiwood (horshaw; . held declined 20 rn 930p. 

Shipbuilding is*.u»?s erlsed higher 2fl5p. while Allied Irish cheapened steady 31 8*Jn a v airing in-day' 1 ? stores once aeai 

on ('onipensntion hope*; follow ing 3 lo !Uip. The big four took a I’csulls. but E_a«s Charringlun lost jj U j c alleraUon dc« 

the Gmernmenf f decision to rein- modest turn for the better, how- fur,i at n "l’- mereaw in hu«ine« 


Oils otherwise continued to react- Textiles displayed no set trend lians.here.' "Western Mtqtotg; '.• 
and.RP fell U to 607n. whUe ShelL alter no idle trade. Cburtaulds North' Broken Hril w W&q ' ' • 
which were again the day's most eased a penny to 132p as did lower at 18»p and lTSfr-re »; 
active counter. lost 8 further to .Allied to 82p. Hleklng. Pentecost, trvely. Metab Exploration^ :* 
4320. LASMO/SCOT \aso*8 00 the other hand, were that up.3 to 83p owing to proBfcM ., 


Ihe Bill next week 


gojp. while Allied Irish cheapened s ‘ ea “-> m-aay v >Store . once a ,. ain , ntM . rt „.. lh 

n to R«p. The big four took a b “ l Charringlun lost liule alterr.Uon dospile . modest 

modest turn for the better, how- ‘ h J urn a * increase in business. Murks and 

ever, with Lloyds and National ‘he lust-half return lo profit- Spencer remained a fairiv Jndv 
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pony is to spend 150m. over the cen ‘\ L 030 - ^ ] -S3- Stof;k -f GW. are due 


TK'f much dearer at W the reaps In legef *! 

£50 «« due next Wednesday. . Bafs JbI losi-1 to £124 aPd_^ofa^f *. 
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These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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new serVi^a 


A minor reaction took place, in ' ver ? •*“?!? e .“? r .j ,^r 

ihe mi.scelianeous Industrial u . n 4Pecula- 


and presented a quietly . firm ins the results. . . 

undertone. Stock Converston r'nltlc 7n«P frrniinfl THE. GOVERNMETPr"^S 

wore again to the tore at IGOp, wOICIS XOSe gTulUIU the Sbi^Ul "West fqr th^S 

110 a, while revived bid specula- The recent civil distrubances in lion of .a new Small Fiow 

tion lifted Estates and Agency' South Africa andlThe continued, -gelling- -Service.-*- v 


undertone. Stock Conversion r'/vlric 7 /*k» crr/innrf 
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GROUPS & SUB-SECTIOXS 

fi-.i,,> in ,4 -om hr-os -hM» nnr,irt;i 
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In-ies Pnv= ET-itinps liii. P V. P E 
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Hud, aid Inn I 


-.l»-*-kT |*l Itrll'-n. 


f.oru. ai *??.* 

Tax 52^, 


267.05 -0.7 


1 CAPITAL GOODS <179) 144.41 -0.5 

2 Building Male rials (30 » ... 137.26 -0.9 

5 Contracting, Construction (2-i) 192.55 -0.4 

4 Electrical? (16 > 267.05 -0.7 

s Engineering (Heavy) (13) ... 173.61 -0.7 
« fc'npineci mg (General) (63) ... ns ao -0. 2 

I 

7 Machine and Other Tools <9) 56. te -0.4 
a Miscellaneous (25) ...- ... 127.90, _o.2 
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Lt. Electronics, Radio TV tla) i56.5b|-o. 6 
Household Goods (13) '163.40 -0.7 


Household Goods (13) ft63.40 _o.7. 

Motors and Distributors 1 -5 1: 70.01 -0.1 
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to.iderv durin- •‘’e cm»rsi* nr a ,,or, HUM estates ana Agency South Africa and me conrmuea. -.gelling^ -scmee,v; rl - 

1 hin trade. Uniierer «ave up 6 3 10 **P- Rehewed buylnR.-ln a- decline in the bullion price, which MeVickers, RegiomtL^ 'DJraew 5 ^ -• 

10 4fidp ;i nd Beerham shed 3 10 thin market took Chesterfield 4 vas finally 50 cento lower at the Department df.lnauSIgSvi . 

::7.ip as did Boots ro )20p News higher to 137p and Htnlnnere 3124S73 per ounce, combined to 'yesterday. - : ; 

1 hat ihe group fice stiff eomneti- ^ lat « . rebounded 6 lo Ifflp. further unsettle Golds yeMeriay. .. Th _ wit! 

rinn m the Nordic glass market CeiUrovjnciai remained on buyers* Jobbers initially marked down ^ ne ^^^ wni TOroprcn _. . 

following the mercer of St. lists and gained 2 further to 31p. share rrices on modest Cape and .. * S - «J SSSS 

Go bum and Granges induced Trading announcements con- Contincolal offerings. The open- Small Firms -lofonfta) 

nenmisncss in the market for tinued to sumulate Warn ford i n « 0 f U.S. markets brought CenUres. _The South . 

PHkingtnn Eros, which touched Investments. 3 better at 175p; and further selling, although prices been chosen as thf pilot — r 

:j:inp before closing 2 lower on Property Raiding, which rose :2 "were finally a shade above the . for. a. one-y ea r trial and in' U nLG* - 
balance at rtfSp. Elseiihere. more to 232p. Of the few dull day’s lowest levels. The Gold of. eimenence the service will , . .. 

Cnniinuous Stationery shed 2 to spots. Countryside fell 2 to ,12p. Mines index lost 7.ti more. to 163.9. - extended to the rest of' V.J-.- . - - 
25p on ihe disappointing results. Tuesdays hid denial continued Among the heavyweights, falls -country. : - ' 

Fresh profit-laking after the m weigh heavily on Gin 'and 0 f a point, were registered by- Mr. fflcVickcrs said: 
recent rise on the Dorchester which lost 7 more to IS lp. West Driefonteto (£22), SL Helena enc r has shown Uiat.'wMfe^ 

Hotel sale saw "Dei-elopnient for a two-day fall of lfi. in. Oygr- (£131) and Western Holdings ^ « -Firms Informal 

Secnrilics up 4 more to 303p. sea? Traders. Paterson Zocbonis i£)7J». Buffets 1S0 lower at S40p). 

Prestige lost 1! at I40p. and Braby Rave up 5 to 175p and iHefaeape and Western Deep (9 j down at jS^SLErWnd • • • • 

Leslie were 4 down at G5p: the receded 4 ai 396p, but the cHak- S80p) were particularly weak. 

la tier’s results arc due July 6. man’s expectation of a rdcoyeiy Overseas-based Financials mlr- sj^m^^poiemsmrcH^L^ : 

Awaiting a further move by in the current year helped cored Golds. ‘■Aragofd lost j- sifinpospn^ service, - Bisstrg - • 


saw Development for a two-day fall of lfi in Oygr- (fi3<) and Western HoUlngs . Firms Informat 

1 4 more to 3»3p. seas Traders. Paterson Zochonis (£171 ». Buffels (S3 lower at S40p). • rj?? . . 

; at 140p. and Braby Rave up 5 to 175p and IHefaeape and Western Deep (93 down at • • - - 

1 down at G5p: the receded 4 al 396p, but the chair- S80p) were particularly weak. 

ts arc due July 6. man's expectation of a recovery Overseas-based Financials mlr- Lnrou ,§“ ^ • ■ . • ; . iv. 

I Awaiting a further move by in the current year helped cored Golds. ‘‘Anigofd " lost j- sifinpospus service, - - •.•-w 

Iniernational Cnm bust ion nn the Harrisons and Crosfield add 25to'to £2o;, while General Mlntnjrand often the need to helptas^m; - ; ; 
bid situation. Thermal Simdicate 900p. - V GFSA were a similar amount down businessman to identify, * ; • " " 

receded 2 tn !U‘p- Jardlnc Dlathe- Trusts and Financials had little at £16| and. £17! respectively. The, basic. probtezn- . . >■ -:.-i 
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NEW HIGHS AND 

LOWS FOR 1976 


The rollaw.ivj securities aitatni in the 
are Information Service yesterday 


Snare information sendee vector* 
atnlned now M«hs and Lows lor 1976. 

NEW HIGHS (U) . 


BRITISH FUNDS (1* . 
Eichor. la'aoc 1996 

AMERICANS (SI 

I Carboni'vtuni Fluor Coro. 

1 “sit Indv. Rt-t no rd 

i Fint Chteasa 

BUILDINGS <21 

Lalaree - Norwest Holst 

. ENGINEERING 121 

Biker Perkins WGI 

INDUSTRIALS H» " 
Warren (JiS ) ^ u „ s 

Pr«aha"-S^ C on,. M . iN£s (2| 

Gopcna Cons. Yukon Cons. 


11.07 119.09 110.05 110.64 117.62:110.21 13G.24 113.17 204.59 52.65 

. . J. -I 4 K 72 I . .4 l.-I.-.. 

11.56 151.64 150.93 151.77 140.5 1 'lI0.37 135.19 14L90 253.72 62.66 

■:wl- ll-J'-vi »I1»I2 -i4 

7 77 225.74 224.12 225.39 225 74 102. 04 241.09 211 56 ^59.15 94.34 

i <?":•. . •• .Je72i 

6.08 71.08 72 39 72.68 72.41' 39 43 78.73 50 13 135.72. 2 p.92 

l i • 1 1. *». -..M. 16 i 70- t 7r. 


The u6* nc firi of uctire stacks is* hosed on the numhv’rof bargain* 
i cri >rdt!/l itcrzcriini/ in ihe Ollieial list and under Rule 16-7(1) (e). 


NEW LOWS (301 


Option Report — 3-month Call Rates 


1 1.92 215.40 214 97 216 32 '215.75 166 42 251. 3S 199.45 231.38 7120 

I , . . • l. . i»-. -'..li'.l 

94.39 1 94 64 - 95.27 , 94 14 04 14 100.18 65 09 246.06 45. ->4 

| ! • .'■■:< i j. L 7" • 

9.01 576.70 375.45 334.20 1577.30 557.08 332.64 5^5^2 t-17.00 90. BO 


OPTION DE,U,L\G DATES Oil. Analo-ConUnenlai, Tom 
Mist Last Last Fttr Martin, ICI. Charter Coas-, 

Him I- Deal- Declare- Scute Premier Oil, F. J. Wallis and 

in*** ings lion mt'iil Rtihb Caledon. A “put” was 

Jun. 22 July 5 Sep. 16 Svp.2R done in Burnmb Oil, while 
|Jul> G July lfi Sep- 30 Oct. 12 “doubles" were arranged in 
Jill;. 2tl Aug. 2 Ocl. 14 Ocl. 21! Burmah Oil, Tom Martin, B5R, 


“•J.ills" were deal! in Burmah and Capital and Counties. 


10.33 1154.91 155.27 156.21 *154 56 133.69 172 93 14e 45 238.05 


1G.14 1152.09.151.96 .152.94 ,151.n 136.66 1 sS.S 8M >C 4 , jj.j.IV 

l 1 \ k. \ , ■ ■ i -.-If 


9.03 1357.56 360.42 375.64 jfS.ou ,282.06 Jit . obi 
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•MEY MARKET 
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;66.50 460.26 470.72 474 74 420.65 5^3*0 404 tT 555.37 84.65 
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Dank of England Minimum latioji. and maturing Treasury the early part and closing 
Lending Rate 111 per cent. hUls were also in the markets balances were taken at lOJ.-lii 
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| 4 31 PpiliialiSpi.il: ACT 105 2) ) 4 10 


SeotMs - . 152.9 35. 

ScotJ-frld 1*0.7 <3 

ScetSrwoth (41 8 44 

ScOtxfeoraf W2 430 

Sc«tuna» 1230 4 242 

icetlECtrr. .05 44. 

fSctf Ex. Gib _ *1937 M2 

■Scj Ex. YU ..11250 130 9 

'Price* a: June Z1 Next sub 


Target Cam (noddy. [28.2 
Target FinmciM. )4** 
Target Equity-... [317 
4 18 Target Ex June23. I14L4 

723 eoa Ace. Unit! 175.4 

452 TnnetGVwrth l24.* 

4*6 Target InU *28.9 

2.69 Do Ret nr. Units 29 J 

b 98 Target Inv. 120* 

3*0 Target PI. Junc=3 ..11202 

673 TgLlnc. 20 7 

■ 14 .TgLPref 111 7 


M.lrf +0. 


181.1 . 
2*5 -0 
305 -0 
31J -0 

as .. 

125* . . 
22J +41 
111 .. 


Unit Trust Account &- Mgmt. Lid. 

01- 2420777 5*.»lir,circUnc.EC3M3DX. 01-6234K 

nc ISl Fnars H»e Fund .10*0 112 Dl . . 53 

li 5 Great Wmcheslcr . 17 1 28.*] 8.9 

*0^ *26 Ol Wnher. Oiseas— 17 J 1B.M 3* 

•’■ ’ M2 Wirier Gilh Fnd . 228 74.0 4.4 

■ „ i S J2 Da Accum 24 7 26.S «.« 


Wirier Growth Fund 

5l| Ml Mincing Lane. EC3M3DX. 

10 81 Ineme Units 1228 

1351 Accum. Units [24.7 

I 



01-C234B51 

117 ni 

. . 533 

IB ft 

8.98 

18.51 

338 

74 0 


26-51 



01-823 4»1 

74 Of 

| 4. 48 

2*0| 

4.48 


INSURAN 


F’KO^EIKTY, BONDS 


REGIONAL MARKETS [Abbey Life Assurance Co. Ltd. 

. - 1 1 3 <1 Paul * Churchyard EXT-l U1J4891U 

A selection of tb« share prices previously -ehea-n uudrr regional bcadinss Equuvl-und |»l 29* — 

i?«nl«l below lyrth quoiodons on London. Irish ixoucs. man 0/ . u-fricb ore not KquiivAcc. .. _ S3 237 

IsritUy listed in Loudon, ore xbawn separately an<1 with prices as an the Irish m-pcttyFd. _.. .125 0 151.6 — 

ichanse. • ... Are. . ,. 122.1 1286 .... _ 

^ J . , Sdort ire Fund ... .... i75 71.1 . - 

• , • tbich C’unvotiMr Fund... 11A1 7202 — 

•’ *««“". VSIrstv Fund 1077 1U4 . - 

V ..... Coire.p%*80fl2 £8W S .-’ MJ.J .. - 

1* Alliance... 5j a .... S5tsssgfi?”-Si 7 i5fi • ' “ 

235 AnriL.^.... _ 225 ,. SgSJSIi — — SJ-j HZ? - 

inn — "■ ^ ~ 2 vptor. Fd^ar" 1025 IM.1 _ 

- 2? • ■ *\=ui. Fd Ser 4. _ 101.7 1074 — 

5S«» CMiaeteKnds.. % — VEqultyFd.Ser.4- 23.9 252 . .. — 

43 — . Horton (Hldgs-J 23' ..... UCanv i^iSfcr.A.— 97.9 1031 - 

80 _. .. lad^Newi 40 ... 9UcmcyM.Sv.4-_ |f7-* 102 .. . — 

' M InshnSilWra .^o‘. 7“\. Albany .life Assurance Co. Ltd- 

24 -... Irish aopa8__: « 3L Ol dBurl iDCton SL. W.L 01-1378882 

M UOUlSldacsTdAac 

Sunbeam -.. 12 i.. *^auit?FdA« 

25 TJIG. -™.— — V®* Wrop.Fd.Acc 

50 Cnldaro. 70 .. 9Flved Idl acc. 


• -banylnv. 20p 18 

. Ji Spinning— 3* 

-r fam 23 

. lfwlr.EU.50p 133 
-over Croft — 38 
: ai2fcRD«e£l- 3S0 
. rxon (RA.) U 

ILsiMcttdy- M 

.-ansFVOtlC^i 23 


IB 

M 

23 ..... 


Forge—— 

1 Ship. IT 


3*h 

052 ...... 

315 

B .... 


*B ... 

140 ... 

235 ... 

jan ”■ 
S6rf ... 

43 

89 .. 

. 34 

33 ... 
14 — 
*82 .... 
140 .. 

25 ... 
50 .. 


Com?. 9%'80/BS £8*1’ 

AJli*nreGas. .. 54 

Arr«lL~„.. - 225 

CnrreillfPJD BB 

C1outf*Unn 4fr 
CmMaete Prods.. 9* 


12S 6 .... - 

71.1 . — 

1202 . - 

113.4 .. _ 

139.9 .. — 

*52 .. . - 

U7.6 .. — 

137.1 . - 

187.1 . .. - 

1874 — 


The City of Westminster Assiir Soc.V 
RlnCMrurf 1 k<UM'. 6 WhilehCiu-,* Hoxl 
t'rajdnn. I'HOil V nt ,M>M4 

Firm thiii [86 1 90 41 1 ~ 

Finintt I :n» .1 57 9 ‘ | - 

lTl>lhl». . [*7 9 • 50 4j .. - 


■’JfiSSSSt 


12 

TO* — 
70 .. 


9»m«y Fd. Sv.4-- 197* 102ft .. . I 
Albany. Life Assurance Co. Ltri- 

3LddBur],DCtonSL. W.L 01437 


The City of Wminster Ass. Co. Ltd.* 

Rinaocod House. 6 Whiichurj*- IbMd 
Croydmt CH02JA oi+SHfr+W 

Writ Prop- (46.0 48 41 

Z Undhh . I 467 I 

Spcnilatnr... I 334 J . 

“ ru la Fund 136 1 138. M - 

“ Invertors OpL Md .... 109 J 115 S . - 

Z EquMyFuod (406 429l . . - 

fVMtnalnstcr Managed Fund 

vurftaoc. . I 130.2 J . ] — ■ 

Balance 0284 134 ft - 

*** diced 1 100.0 | - 

— V alums cm day Iasi wtsking ifar d U.v nxm 1 - 


sa^j = 


LEADERS AND LAGGARDS 

Alma lisa. Alma ltd- Rdgi 

The foRoivine Table shah's die percentage chaiu;,^’ vhlvh have taken place T^SdsJgS”^ ! ZllOlA 


90td5toxcyT«L.\oc 
vEqultyFdAfte 
Wrop.Fd.Acc 
VFIxed Idl Ate. 

9M"pJe Inv. Ao.% 

GtcLManPoLAcr 
1 tl .MjkxF d-vcm 
Prep. Pm. Are..- 
F Ixcdl. Pcn-Ace 
VfIcIir.Acc.. 

Equirs- Pen.Fd_.vcc 
I ntLMn .PnJtdA cc. 

AMEV* Life Assurance Lid.* 

Alma llan. Alma Itd-Rcigme Beigateanoi. 


iiambro I.tf«- 
*.’4irarii-,ft- 
9K1 jed Inr i -i 
1la=i’<raEaui- 
It aliens .. 
HsnugoJCj? 
Managed Arc 
Pen Prop.'Ju, 
Pwi. Prop Acc 
rim Min. Cap 
F»n Mao. Ac. 
♦IVn.F Ltttj, 
9ha F’-I Are 
•Pen BJlCa, 
♦IVa BJA- 
HmLraOwoc I . 


■ A^surancr I-imiicd V 

!.wkn'.l. ul ACLIAXri 

[list lie a I - 

. 1 -12*2 136 J 

,U5 7 17* M .1 

.. 1110 3 116 j .. I — 

IjJDE 135. ft - 

11625 171 1| - 

WS.1 2054 | - 

1556 163 8 I - 


Lloyds Bk. Unit Tst. Mngrs. Ltd. Prop- Equity & Life Ass. Co.* 


1363 1971 

U4b 1201 


. i*u. a 

1114 2 126,4 

. .,«.6 56 Sj 


1111 .. > — 

1294 . . — 

1121 — 

1009 ... . — 

1081 - 

1203 . . - 

1384 . - 

147.4 .. - 

101.1 . - 


Commercial Union Group 

SL Helen’,.. 1. L’ndcmhrii. FXa C, 1-233 7-*u 

Vartahle An Ac. Ul» | 16.93 | | - 

Do Annuity 1*1* | 13 17 [ I — 

Confederation Life insurance Cp. 

120. Fk.coM St-.WIRdAV 01-421 >►» 

PEquItv Fund . . |94.8 US 41 | - . 

WUmajcrd Fund — 11325 139.9 ..I - 

Posonal Pen t-d [S3 6 gift ..I — 


Hearts of Oak Benefit Society 
Furira Road London KV. 1 01-337 5020 

He.avrfOric. [33 0 34 8| | — 

Hill Samuel life- Assur. Ltd. 

7a-.\Tnr.'«T..Ad«h^('mleiU.Crny. PI 63C426S 
Hill S (TOT I'nil. pi 7 13641 [ - 

er*.. Mfl.. Unit .--1L27 & 134 ft -0 5^ - 

Ui M-n.-vFd-. '.;:u82 114 ft +0 — 

Imperial Life Ass. Co. of Canada 

I— bTxVI.* 1 H<JU6S.l,tlllrtfnrd 71206 


nv December 51, 197J, in the prmcipat eaaity sccituav af ihe F.T.-Aduark-a 
tore iK&apr. It also coniates Uie F.T. Gold Mines Index. 

.... .....L.. 20*4 Breweries = - 1-64 


Barclays Life Assur. Co. Lid. 

2S2 Pomfcl-d Rd.. K7. 01534 5544 

BarekvlxmjU. [96.6 181ft +D3[ _ 

Current unit value June 21 


Equity Pen. Fuad. .. 
Fixed itu Pen Fd 
MMUgcrt Pen. Fd. .. 
Pi u peny Pen. FA - 
yprccected in. Pol. 


Or I’d June IB . :«9 
It. Fd Juris lO [434 


:.■ - J I’-" Cotummvr Good* cXoB-flurab^. _ Beehive Life .Assur. Co. Ltd.* 

+ 555 Hnosthrid do** - ^ 71. _ oi-saiaw 

Sran-ankm) “ i isjo Storo. .... -v.x. - 3. 52 BtaekHoaeBd^l I -I - 

(SVowmwim + UJ* ^5 aa '« St Pwer “ HJ m^ndt ^ 

*■ u>.« F® 04 * Rttanhft — 5.99 . - Lloyds O. Lnit Tst fltogrs.” 

nrltili • + nui EntcrialniMn and ' Ctuvlas — 6.91 Canada life Assurance Co. 

iftkaJs '!'•'* .M ~ +• 9219 Textiles . - 7185 Z-« High a_ Potlers Bir. Rctol P-B*T 51122 

ttidna Tools -77 . ...... + 8*2 iBturxhce (Composite) — 7*6 Growth Fd. J une 1—1 *9.0 J .. :.[ 

. SAiwarias + 8*S B«lWi“9 Materials . — - 128) B^BLgod.JniK*6_.| 85.6 | ... | — 

gtewia* (Heavy} + SJ9 Fiiwaaaj Group - 8^5 Cannon Assurance Ltd.* 

T&hmer'CfMric’ IDcrahlcV Groan + 4.19 Banks — : — 9*3 ... ... 


Corn hi 11 Insurance Co. Ltd.* 
X& Cernhib.se a 01- 


frvand Games 

waneo ' (Brokers) 

dare and DWrite rt arx 


sorteal* - 

cakais .... 

ttida* Tapft- 77 ... ... 

.Maasrtas (Gcatral) 
ftawihs (Heavy) 


Caeaal June lTx — 
G5 Spatial Juno IS. 


.Fd. Jen 20. IU4 0 


L o( — B o| _ 


Credit ft Commerce Insurance 

60 Mark Lose. EC3R7TN 01-ft 

CXCMncd.Fd- — [102.00 107.001 | 

Managed Fds. |SL81 54401 1 


8*5 BalU tag Material 
SJ4 Piiunaa] Group 


wftner'Goody IDcrableV Groan + 4.19 Banks 


Kaapen ud PubUshlaa 

I^ftuiv Jndirs 

ft* -and Spirits 


Sul Goods Group + 2J9 Prop 

Bftrtal Graiip + 1*2 Hire 

l*tca - — + L3B Men 

: -d- Maniifactiirinff .... * 12® Cawi 

rinnlcs. Radta and TV + 0-30 Grid 

«W Traders + 6*2' . J P 

Share Ipdcx. + 0.09 June 


3*4 lm itnem Trusts 

2*5 Cappers 

172 liaiwaiiee .(Life) . 
2.25 ' Discount Hawses 

2J9 Property ■ 

1*2 Hire Psrchasn .. 


_ Jr; Cannon .\ssurance Ltd.* 

- o *5 1 Olympic Wy. Wembley. HABllNB. 01-003 8878 

: : ss 3*r ?a = ‘ 

8xre. Bald, loti . . 0842 -0.01 - 

- 1Q - S1 &ce. EquiK Vrti . asa -1 — 

- — 10.51 Esec.PR9.uil1 ‘ £+0.70 | — 

—11.17 _ .*• Current. reiDC June 2 : , 


1.04 ntfz I B 

US Merchant Banks, Issuing Houses - 16.181 


1JD8 Cant ranting and Constractlan . . - ZLW — Bio 70 

030 Grid Mines F.T. - 27.94 Drixali Bond too* 

an - Pert-cfiiaac changes based OP Tuesday, 'VasdAecam.Cnit.i f 

0.09 . Jlinu — 1876. indices. . and E quity 

fieermd Sel..— El 5 

MnutM. W9 

Gtlc Fund. BSP 

Equity Fond |TM> 

cS^k^rtiv.; An_Pd _ |68i 


lira -o. oil — 
BM -ft - 
xua . ..I — 


Capital life Assurance* 

CtoUttoo Hmwe. Cfcnpel Ash Wtcu oaosaasn 
Key Inv.JnueB. 1 7*66 | J *93 

Cbrthse. Japhet Life As* Co- Ltd.* 

3 Paenxaur Rvw. EC*1 01O48JB9S 

SS5?fiC!!.:-:l2 S|. 1 = 


Managed Fds. [51.81 54401 J _ 

Crescent Life Ass. Co. Ud. 

Bno-n let Hat. Mdnhd. Berks. Mdnhd 34530 
CreL Fin’d, lm-. Fd [565 60 6! . | - 

Crusader Insurance Co. Ltd. 

Vincula House. Toser PI., kXU Ul+fisnrcil 

Gib. Prop. JuneB... [56.6 6301 I - 

Eagle Star Insur/lUdland Ass. 

l.T6readnTOflc«_EC2 pi S301SI2 

Eagle'Mid. Units- JJ9J1 40 51 -P 3[ * 91 

Genera [ Portfolio Life Ins. C. Ltd.* 
60 Bartholomew O .Walthotn, -Too WX31371 

PertMlaFUnd 1 103.92 I I — 

Portfolio Capital —.|44S 47 2| 1 — 

Growth & Sec. Life Asc. Soc. Ltd.* 
United House, w. li. oi 2296166 

Fkodhle Flnsncv—.l a M0 « | _ 


The Individual Life Ins. U. Ltd* 

EUrrp.« ’.tw.. ImuiiL 3»I Brunei Pd . 
Horb'iK'+ih V4.ll HW Punsmouth 27733 
Fixed In: L'iuIn. 1123 4 13011 — 

EquUi lens ._ .0045 UOJl.. — 

Prop,.-i} l'nit* - . .bis S 12161 — 

Vuiu^JViuto ...p9 8 12*2) . — 

SI'mCT’ Fund . . . . [306 0 III ft — 

HIS Gill Bend- .019* 122 1 — 

K*S. G-.i Sc Bd 11010 1064) ... . — 

9Corr.’n,«li>y (78.9 till — 

p:™in .. -.110 3 1ISM .. — 

♦C.-rmJ 1 197 7 113 ft . — 

♦lr>, r.- 11091 114 ft . — 

tlnirrn.il, -r^U .. .. 130 0 13*91 . — 

6Ffr^i.-n F<rllnL.. U077 114.61 .... — 

4>Kr.. IUI1 Squity _ [111 5 U8 7| — 


Irish i.lie (Xssurance Co. Ltd. 

17. K-wbury ski-jire. FAtl (,16288253 

l’JL,-_;n Jure IT -M9 9 63JJ »Ll| 440 
nmA-ti 1 .rd _ ri«o i57£| +i.s[ - 

Pr. u yr-l Juik I. |LM5 141 S 1 570 

rtvp Mr/t-Vh. hJ90 14* 3| | 570 


Kins i- s lifts son Ltd. 

62. '.r’niiill. HC3 01-ti SIMS 

n.»,.!t.t;i.iuw .1(308 23 104*21 I — 
.Vx* -ijS. July 7 

GlUIvm..-. . . ,U9* 122 1) | - 

ly.M.y?W -.[101.0 10* ft | — 


Landbsnkfico. — . 55.97 I . -I — 

Land bank Set. .Sc.. 1094 112 2l -.1 - 

GAS Super Fund _ C7753 | . I — 


{^nsbam Life Assurance Co. Ltd. 
Mlx-litll.-r Finsbury Sq.BZL 01O281S81 
l.rrci’.xn, VFtaii— 154 8 62.91 . 

KUiU>l+.n,l’ 043 ez.4 | — 

*Frr- 16. no — 1145 129ft • • - 

Pm..l:,:l'i!Jf1 ,.»i 843 . — 

Wisp i<l-> Min Fd 60.0 632 . . — 


71 Lrrr.ynrrt s7 . Et‘.( 

Esemv* ■ (32 6 sa SI 

Liovds Life .Assurance* 

«ii leader hull A.. EnaMTLi 
\Ur.t7ih.Ju(ie« -.C 81581 0 839371 
Olt.SEq June IT. 953 100.4] 

t»pr. Prcp.Juce 1T_ 13C.0 135ft 

C>|4.6 rlyld Jun 17.. 1217 12ZS 

Opt. 5 Mn. June 17 .332.2 lis3 

OpL Dpfd. June 17.. 108.5 114ft 

CmMnFd June 15. 143.9 151ft 

•PenEord. June 15 1933 2Q3ft 

PnPdFd June 16114* 120 ft 

•PcriFdlr. J one IS 137 2 144d 

♦Pnl>pFd. June 1S[U84 12C7j 


0UO12P8 118. erswlordStrem. rtlHHF 
I 8 43 R Silk Prop. Bd. 1517 

Do Man. Bd. Hi 

IXi. Equity Bd. ... *4 2 

Do Fa. Mny. &l Fd 1217 

. Do. Bri. A*. Ser/ll 100 9 

01-0236621 Gilt Ed. k Gci. See 1051 


o.* Scot. Widows' Fnd. & Life Ass. Soc. 
0I-WBU6S7 P<» Box PJft EdnbCh EIU63BL’ 03143560X1 
ln» Ply Serin, l . 179 7 797] . I - 

Ini PIV Sori«s, 2 |75 7 79 71 . I — | 

1 Slater Walker Insurance Co. Ltd. \ 

- 30l.xbndSiRoad.W12 . 01-7489111 . 

- Sel.Mlt.Fd Cp l.tu. . (46.9 49ft I - 

Sd Mh FdRL I tU. [74 fc 79. l| I - I 


M & G Group* Eiwi'y Fund... 

Three Quay?. Tower HtU EC3R CBQ 014284588 y&m Fund ,*.\i 


Property Growth Assur. Co. Ltd.* 

Leon House. Crcydon.CR8 1 LU til4BOO( 

ProptTIjr Fund 1*2.6 — 

Property Fund (A >_. 1*2* — 

Apn cultural Fund- 5263 . — 

Aerie. FundfA) — .. S258 . _ 

Abbey Sat Fund 1388 - 

Abbey NoLFdfAi- 1388 ... - 

1 nuctlmeul Fund—. 57 0 — 

Irutimeni Fd. iAj_ 5*9 . — 

Equity Fund 154.7 -0.3 - 

Equity Fund i At 134.6 -0J _ 


Fer- Peo Junea _|1135 137 

CVDp.BRJunc23 1061 U1 

En-JiliBd June 17. 965 101 

Fmlj.Tr-eoiunclo . 1CT.7 

>' mix .81 46J useU' U7.5 

InL Fds. June 17 ..to7 8* 

Mn.-dB* Joe 18...a-»01 115 

rrape-T/Junt I7...fl251 131 


Magna Assurance Company Ud. 


Fero-Peo Junea _|1135 13751 - OHcUre Annuity — ) 

CVDp.BRJunc23 1061 1115 -0.2 - Olrnmed AnnV- •• 

Eq-JiiiEd June 17. 965 Ifilft . . — ,’Jtaotic Auiirauee- 

Fmlj.Tr-eaiunclO.I 1CT.7 — All Wiher Ac. lta.K 

Fmlv.a-.-MJ uncle- ' 127.5 J — V.VI1 We^lier i_>p. - 4 

InL Fd*. June 17 -.to 7 86ft — Vlin.Fd.l-U 

Mn-.'dBda.Juc. l0...aiOl 115 7t - Pcnaloo Fd Uu. 

Trope-T/Junt 17...fl251 131ft — Cum-. Pens. Fd -. _ 

Com hw Cap. It 
Man. Pens. Fd. 

Magna Assurance Company Ud. rSc S ‘'j i & lt i 

iaviWnicrxSq Lj- bridge. MUfcL. S2181 Cad lu!' 

RuildmrSoc Bd. ; xasa I . I — Bdec Foe. rm ui. 

YISKTUttan rd . . I 129.4 1 I — Bdg. Soe. Cap It . - 


— Bdg. Soe. Cap It . 


5.5 100! 

1.6 971 
1105 
M7J 

1150 
1126 

1151 
1142 

189 U49 

U45 
104 5 
1044 


Merchant Investors Assurance* 

12S. High StrecbCTeydcn. 01^86 

Conv Deri FA 115* 

Vjhia. Mrtrt 3 .. 1168 

Mer fm. Man Fd 825 

Mer. Inv. Ptr Bd _ 116 9 

Equity Bond ., — 45.0 

Prop. Pena. 1163 

Alnn Pair. — „ . 1010 

Equity Pens. 323 6 . .. 

i.'«lr I"-p Pen-: _. 117 2 .:.. • 

Mon lOs. Fru. ..j 136.8 ■ 


Prudential Pensions Limited* 

SPI71 Holborn Bars. EC3N2NH 01- 

— Equity Fd. Jn. 16 _ 106.85 17371 

— FxdlnbJuneB (0357 13 751 

— Prop. Fd June 16 .-[09J3 19.72j 


Reliance Mutual 

Tunbndse Wells. Kent 
BeiPTup. Bd» p605 


NFL Pensions Ltd. 

Mitten Own. pqrtans. Surrey. 
Nrlet Acc l*D Ilf . -IC2 1 

Nclcw Carrnul [658 

Xex( rut. q«j Jus 


“i- 1 z 


Royal Insurance Group 

1 . Norm John St, UiwpotJ. 051 338 8022 

MU Royal Shield FA — [102.6 IMft [ — 


Sd Mk.FdJ3.lnt. [7*6 79. l| I - j 

i. Ltd.* Son .Alliance Fund MangmL Ud. 1 

Ul-eaooeoff Sun Alliance HuiK, Rorthom. O40364141 

_ EpLFdJui.JneS . [11180 117.7ft .| - 

■ “ Sun Life of Canada (U.K.) Ltd. 

. - 2.3.4. Coo fcspurSL. SW1V5BH 01-8305400 

- Mapldeaf Jun-*J8. | 152.4 | . ...I - 

.. - Peranl.Pn Fd 1 145.6 | | _ 

! . — Target Life .Assurance Co. Ltd. 

~2 ? — Target House. Gatehouse Rd. Aylesbnrr. 

- Buck* Aylesbury iC286) 594t 

’ ~ Man. Fundlue |B34 9314J .. ..J — 

’ — Man. Fund Acc. _ 981 103.7 . . .. — 

— Prop Fd lne ... 94a 99.1 .... — * 

Prop Fd Acc .. 1110 ... — 

Prop Fd Inr 94.0 — , 

~ Fixed Ini. Fd. Ine. 1D0.2 105 9 .. — 1 

*“ CV-'a Fd. Act Inc.... 100 2 105.6 ... — 3 

IW. Plan Ac Pm 32* 575 +05 — j 

- RcLPlanCap.Pcn.... «5.B 498 -r0.4 — I 

~ Rrt.Pl3ltidkn.Ace 1015 107 6 . — i 

“ Rri PlanMan Gap ,|1007 106.4] - 

' ' ~ Transin temaiionai Life In*. Co. Ltd. 

_ ft Bream Bldgs. London EC4 U MV. 01-405 6407 

— Tulip Invert Fd [1083 114.1} . . — 

TliUpMangd Fd. ..M3.6 87ft. . — l 

Mon.BAsIFd >83.9 88ft. .. — 4 

d<t> 'l«m rr». Fd Cap . 96.9 102« — J 

01-40SK25: iton wn - F,! ’ Aee 1 98 3 IWft . . - 1 

j — Trident Life Assurance Co. Ltd- 
I _ Rom latte House, ffloucesicr 045236541 

TTident Man. Fd. — . [1092 115ft +221 - 

TrKVntGr.Mn.Fd 124.7 13L4 -0.4 — 

Tmfcnt Prop Fd. „. 114J 120 4 . ... — 

Trident Eqty. Fd— . 83 0 87.4 +27 — 

08M22Sr:i TridenlH-YdF - 115.4 1215 +03 — 

. ..| — Tndent Money Fd.. 109.0 114.9 +0.7 — 

Trldenl F.ac’id Fd. 112 1 118.1 -0.5 — 

Trdm.Bd J une IT... 33U 35^ .... — 

' ■ill Edged 928 . ... — 

IiiL.NIMaragerfO- [lLL2 127ft +L9| — 

BT 336 002ft uwti lalue 'or £100 premium 

~ Tyndall Groujt* 

18. L’anyrme Bo>i Bnmol. ten: 3BM1 

3-lVay May ft9 _ . . 104.2 [ . — ’ 

01-5881717 l*ropcnx Mat 20 — 87 2 .. . — 

1 _ Det».ilM»30 1132 .[.... _ 

I _ crxeasIrn.M<L20.. 652 . — 


Nesi rut OS? June =i Sara & Prosper Group* 3-iviyMaym-. . 104 2 [ 

4. Gi. Sl Hriro’*. London. 5X3 01-568 1717 l-ropcr? \la» 20 — 87 2 \ 

Nev. Court Property Fund Mngrs. Ltd. 5ft*^ p2 ’’;.*“;Rg$ ggjl \z c&E'iMS 20 :. *52* T 

SLSwtthlasLane L cikSo 3.EW ri -5264350 tr>epuii>d 110.7 116.6 .. — 

xctfT.F Mn.- 3i -199* 107 ft .. I 7.91 Bourn- Pen- Fd...... 127 1 U4S-P6 - Vanbrugh Life Assurance* 

Nesi sub day June 30. ~ ’ Property Pen. F_ 3»2 1537 — 41-13 Maddox » . Lrtn 'ATR9LA. 0 

is ^jlnr 0 - 1 “ MemxwdFd. .. .111.6 1175[ + 

pncca cm ■■June 13 ■* June Foully iaj 3. uiu _ 

NPI Pensions Management Ud. ;we«ki> Voluaiaia. F ixed im croxtFd- uoi 25ft + 

4fl ilraeeehirreh 5S..FA3P3RH 01-C2343C4> 'A\i T 

imaged Fund — [mi U7.«f .. . | - Savegnard Assurance Limited* ».»»runn iosv + 

Pnexs June L Next dealing July L SusmCoun, Pocrs&rld. Hants. Pusfld3281 Welfare Insurance Co. Ltd.* 


_ Vanbrugh Life AssnranceV 

— 41-13 Maddox M . Lrtn 'ATR9LA. Dl-»09-VK 

— FbnwjMdFd. . ..Ill* 1175[ +0.1] — 

Faulty Fd .. 154.3 162ft -OB — 

Fixed IrterestFd-. 130 J 137ft ♦ Oft — 

Property Fd.. _ .. . 1154 Ulft +ii Jl — 

Cash Fund 105 9 llLft +0.1] - 


Property Fd.. _ .. . (115 4 
Cash Fund |l05 9 


For life & Equity Assurmce 
gee Iftnnon .Issurance Lid. 


'M - 
+*°J z 


Guardian Royal Exchange 

Royal Exchange. K< It 
Property Eorofa . ... 11445 150 51 

PcixftKixFdU. llill 119 81 


J71uT Life A«ur. Co. of Pennsylvania 

* :«^r ru. * Band St. Wl \ DHv. 01 -493 6335 
_ IBrt 3*2| | - 


In+aJroeotFund — |1]1J 1175) ... [ — TbcLcns. Fclke>tonc. Kent 

Norwich Union Insurance Group gg n! 5^i ’ f ¥2 

po btk 4. Norwich mr i 3NG. 06033900 Schroder Life Group* $Exem<Pi^F<! 

iis = rex^^ p s^ ou ^6, ssaR-w 

Pr Fund June 3 _[1BZ3 107 71+0.1 — JS* “ ,71T - InvTnj^Fd... 

WBKBSSr'l U0.i U7 1* U - Jfe. SLr . 2 fiSSt a 16U 170 4 M ' - 

Nor. t-nwunria.-i un.« | .. . — property Jane 22 1226 1291 — Property Fund- 

Fixed Ini. June 22_ UU 1171 .. . — Windsor IJfp 

Phoenix Assurance Co. Ltd. Pmfa^Junez*.. iSao 155 3 ~ l High Street, wn 

*ft Kias WUllamSt. EC4P4HR. 01-6269876 IVn* to June 22 164J 173 0 .. - Liielm Plans., 

wraith -lar .[89.7 94ft -O.ft - EaerPen-Cap _. .. J»45fl - Future AMtf fit], 

Eb'r l*h .\r* . 59.2 I . .J — EKer.Pen.Acc 10663 - ^ct-WrlPcn-. 

Lb’r.T'b.EqE. [591 61.91 .1 — Minn Fund . . _ N* 8 101ft — Flro. Inv 'jro«ih 


Mn. Fund June 23 — [143 7 15U 

Fund June 23 — IZU.7 2221 

Pr Fund June Z3 -11023 107, 

Fx Fund Juae 23 —| 111* 1173 

Nor. ITit June IS. ..j 130.4 


Cap firwh Fund.. 
OEX'crapt Flo-.Fd . . 
4 Exempt PropFd.. . 
OExpt int Tst.Fd 


Inv Trust Fd.... .. 
Money maker Fd .. 
P roperty Fund 


Phoenix Assurance Co. Ltd. 


“ Windsor Life Assur. Co. Ltd. 

— 1 High Street. Wlnrttrr Windsor 981*4 

— Lupin-. PlaiiN... |S32 56.01 | — 

Future AMtf fit). . m a -14 0 .hi36 0J . J — 
r^t tell Pm £14 78 1 . . — 

— Flex. Inv *jrowih [93.7 98 4] . — 
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offshore: and overseas funds 


Albany Fund Management Co. Ltd, 

P O.' Bgs IS4X. Hamlltao. Bermuda. ' 

Albany Fund Lid— [SC4J14 A2S\ ’ 

-Arbafltnot Securities (CJ.) Lindied 

-P-O. Box 127. Sl Heller. Jersey- .’ OSMSS981 
CtexTaLtfercnl— [96.0 99.049 ...-.[ L98 

Next deel Inc date July 8. 
Bmnriutf.Tin.iaiI|97h laiOl’.. [ — 

Next dealing date June X 
Australian Selection Fund NV - 
M«Am Opportunities, e.’o Irish Yamc & 
OOUwahe. 127. Kreu SA- Sttiw. - 

TJSH Stares — [ 5l’S2.71 J | — 

- Next xua «tar June at 
Banque Bruxelles Lambert 
% Rue de la Resencc B 1000 Bruxrela 
Fd FithwesiBF. —1983 . W5) +3. 3.06 

BrtiwFumJLF 0.873 l.«*J -2j 863 

Menu Cap. I.F [3.9*4 4007] -ft C.\P 

Bk. of Loudon & S- America Ltd. 
•KW». Queen \7rtonaSL.ET4. ' 013408822 

AlegamterFund. ,| $l’S7.40 I . I 

. Nrt aiart value June 14 
Barclays Unicom InL (Ch. Is.) Ud. 
1. ChjulngCrosR.a. Hrilcr. Jrsy 0KH2W4I 
Jersey Osv Carer. .|47J SOft J 11.76 
London or Trust K>^UT1 Ilift+aia 500 

Barclays Unicom lot. (I. O, Man) Lid. 

1 Tborafia SL- non Cl SL I ojj 06S44850 

Unicom Aost- Ext_l52-4 56. W .. . 240 

Du.Aurt.aan. 294 315rf . . 2.90 

Jta Qrtr. Forlflc 136 9 l«6ft +11 - 

Do. Inti. Ineeme S5JJ 37ft -0.5 9.U 

DoLl.ciMtmm .... 464 48ft ... . 9« 

JXx Manx Mutual C5B 274)--. 140 

Biahopsgate Commodity itdn. Agts.) 

: JO+Sfitt Blshopsgals, &C2M4PE1 01.283tCS7 
ARMAC J uas 7.-...- 1 SUM 1 ...J — 

COUirrjuoCT 1 £1443 1 ... 1 — 

I .Bridge Management Ltd. 

P O. Box 308. Grand Cayman. Cayman la. 
N-tmWIUy=8^,J VlAlSP [ - J - 
: PO. Bm N4715, Nassau, NP, Rnharnaa. 

Nippon P. June l7..ftL5«Li3 *4Sft .. . | 0.43 

Butterfield aianagoment Oi. Ltd. 

PO. Bob IKJ. BstanroD. Bemtuda, 

Battrosa Equity .. .[LM 1.751 .. i 199 
-BuTlrcnx locrenr .... *04B • 1.6ft ... 4 848 

Prletx. w June 14. Ndrt tvh (fes Ju[j 18. 

Capitol loceraadoiial SA. 

:tr rue Nn»ro-niunp.T uxrmtaiuri 
■Japiisl lm Fund .| SCSI AM [ | - 

diartertoose Jsphet 

i. PttttXnpMrfHw*' fcl’4 Ol 3W3888 

.Wirns !WOUO mtj-flJCI 649 

AdltVrta.- DW7.M 50J« . *.% 

Fcmlak. ’. .r[®«. M1T-C.M 145 

Frttttta DVSLB 2Uft-6J0 »M 

Eninmirrund . SUG4S -2.951 . 

Hispaijo_ PISUI HUM G?J 223 


CornhiD Ins. (Guernsej-i Ud- 

P.O Bax 137. a Peter Pen. fineravt 
InfManFd May 25. Q425 155ft . ..[ - 

Dells Group 

P.O. Box 2012 Nj«9Su. Bahamas 
Grits Inv. June 15. [513216 L2H I - 
Dreyfus Intercontinental inv- FA 
P.O. Box KS71S, r Nassau. Bobnmas. 

MAVJunclh IStaiM U«| I — 

F. & C. ftlgmt. Ltd. Inv. Advisers 
J-2. Laurence Pounmey HilL £C*R OBA. 
0J4O5 40*0 

Gtn. Fd June ld_ | 3US533 [ I — 

Fidelity Mgmt. &. Res. iRda.i Ltd. 
P.t], Box 870. Hamilton. Bermuda 
Fiddlly AjtiAaj. _ Sl3n7 47 I I - 

Fidelity Ini Fund. Sl«l7»l U0.11 - 

Fidelity rsu-FA... SLS292B | . - 

Fidelity world Fit. SLS12 12 - 


FideMiy Am Am - SVS17 47 

Fidelity InL Fund. Sl«17»l -Oil 

Fidelity ray. FA... SLS2928 

F idetlty world Fit . SL512 12 

7 1 drill V Mcr. Frts . 

Son -VrtnirJi .. (320 

Srrle* BlPeetflc, . £4 «5 

Scries Dt.XnuAaf , LUX -3=2 

F.I.ILS.T. Managers Ud. 

1. Chan ns Cross. Sj Holier. Jnwi 1 Av 

Ftr« imni . . . [irniiM inin ; 

Fl rot aer ling . .. [13090 119ft I 

First Vljilng Commodity Trust 


:d. Hambroi Kiuemseyi Limited 

nv.n PORcsSLM Kie r-Tt. Guernsey 048: 2SK1 

. ..[ — Cl HmiJun, I. 11094 114ft I 4 50 

lr.t Bond 1 urvi . . . | SliaftlSl j. | 8.00 

Hapat Management Lid. 

| - ‘JOS F.i Hu. is. - Ice House a 

... fj Hour Knot: (Ena 01-2833S3I; 

1V ‘ ra - HStlXI’W -KIS23S im ■ I 340 

■ _ Oliver Heath and Co. (loM and Gib.) 

k.u*r« 4- lnsh p,, ’ r '-' '* :L fTK:fta tttf- > InM 083W2 3748 

Watrunts l ur.^ i.Yi_|5441 *2581. ) - 

Henderson SSM Mg emu L Ltd. 

| — Ptt Em vra. Kasym. Rahamus 
, . I id H nrtBSNUsn Fd ..Biyanv— 139S1-0 03 
’ Pric- - no Ju*v il New dea.'uuc oaic July 14 

_ IfiN-Samurl & Co. (Guernsey 1 Ltd. 
.0.11 — H LvFeSn frtet Itei ijtiern'iey 1' 1 

■ - Gurm-.f-i T-l 1119.7 12811-0 31 356 

_ HU] See lie I (Kcrsess Fund S.A. 

— ,1‘ ft. ■« «i I'.- IC L’vwlwir; 

j; , 21 R:C»M taW-l-M] 

Tnlernaiiona! Parific Inv. Mngi. 12*1. 

tCirt-’Wi nl<l> K “* ,,=f: 'fi-ITuF'- 1 

J J...,l,r, rq,n-. T+t |2U67 17ft I 446 


J-., Irr. rq,,’’-. Tri |S.U67 1791 I 4 46 

J.IIT. Msrrusers iJerseyi Lid. 

|nj n.i\ jeh fa > -i V«. i!ms. j« -, n iish r?rii 


6. Sl. Gourse’a UcuBla™. I u.M 


f«C4 «K! Jcr-r- Kwrr: Y,: 1136 D 
u r. *31 Scivl 


Free World Fund Ltd. Jardlne Hernias & Co. Lid. 

BuneWidd Bids, HonHhon. Bermuda Jbir. 11 , m ■ ’.jiiwauiait Onirv. Huns Kimp 

NAVHay-31.’. 1 St 7=158.02 | I — J...-iLr,t Ehil T-r r j 51^X25458 I [2 96 

G.T. Management Lid. Ldn. Agts. | V 1 " j 3 i.«aa? 1 ‘ 1.49 

is sl MarUnS-Lefirand. Ixwdnn VtTLA 4EP .lardmc PSip 2 50 

Tri Ol-dOO 9401 TLX. BSeiOO Jm-JIneFIvn. I«> I 5HKB59 J — 

7te*re~nl International Ud. wv 5Uj4e6 ‘ 

f o Bk. of Bemnuio Frtni SL. Hyn^r- Bmcb. Fnr '’JfPso .VJiiiiRS scf M n?B loit 

Anchor cm Mfie.„ [E9 43 9J»«+0.27 1054 Trust Maaagen" 

Aartmrlnri JL6U7 lift 253 

Aochert ■B’Unha ... 11 '<074 999) 2 85 KennvOrr Management Jersey Ltd. 

rk^^HtJenm 203 ' • rm-. •» IMw.Jir/i U5 34 13H1 

SaWlFt Jo '. 20 9 24 J - K-nprir.-. ar>|^ rTSlj I „ 

Aru-herAurt f All 43 noft.BItl iM K*PnM (V Ifr. MV 153 6 -S 8ot 1C38 


OJ 3808 

nai-dJM ' 6JQ 

1*1*1-8.20 SO 
JfcJHrLJO 6 84 

H*Mfl2 2J3 


Anchor Wan Sl Bl'SStt JH 2 OS 

Po. AUKt Jersey . - 

[Jo. Wall St. Jg . B0 9 24W 

Anchor Auot IJA0 43 0«j.QCI 2M 

G.T. Bermuda Ltd. 

Bk. J Bermurta Friwi s l|umhn . Rnvta 

Berry P r Juiw 18 | 5’^T1 J3 j i 1?7 

ItoJ-tLMJne 16 173 86 18101 1*5 

BminfF-iiHtr in. . 51^1227 ! 

*.l syd June it, .1 am I J -am 

G.T. Management <A*ia) Lid. 
HuirliHm Hw . Ilarmun BrL. Hong HrPU 
fit .V.jaF<Junu1«{m7H 7M] 1 1 6t 

Hambro Pacific Fund Mgomnt. l td. 

211(1 lYnnWnhi Hull* Hqcc K> n|: 

ParLFd luur29...HU».n ieS|-0l2i 2.75 


ifw K.mp+’ft'lt-r. ia>- (53 6 55 Bmi | 1C38 

Kriterle\ >Sugl. Jcrotrv Lid. 

1 !H,"ii,r. Al m il. :,rr J..+ - -Pnn 0l-ai6T0Tn, 

1 71 h. p.i t-. I ^3 1£> | | !« 

165 K-.-i't vli-,’1 7 61 J29 

j'ti.rirv F- iP-j.* I siTBEd I-lT,’ 3 50 

DM *vt, * •« V IM34 4 721 I 265 


J h'tivt . .1 * 1-.,„<1 
K".-\r> Jrtrw, 
,.'jn V--.: 


. Bt+.17 IE I 

C6B7 7 4*1 
! till 99 - 


King et Shaxriin Mgrs. •Jerceyl LttL 
1 , ■Wiij.-i'rr’K.ri ,rilirr. Jtr-rt ufkMUiiili 
fi:ll i jnJiJr- ' ■ |9M 969)-PDZt 1223 

--.L d^’ Jul> 7. 


I 1 

Klein won Ewwn Limited Old Court Commodity Fd- Mgrs. Ltd. Target Trust Mgrs. (Cayman 1 Ltd. 

30. Fcnchtueh Sl . EC3 01-1038000 P.O 8 a% Sfl St Jullm'x Cl, Guernsey MSI 2BT41 r.a Box 710. Grand Cayman. Caynm Ik. 

Eurinves Lux F j 1.039 J -a 409 OCGmdty TnwL.pit9 128ft . . 4 - To. <lflriiorw i’«- *»J71 0 601} ... I - 

SU e VSSii PC ’ ” 2?i ’ 3 17 Price* on June 14. Men detJlnc June 3a Prices on Juccfe Reel deriinc dale June SO. 

DC Accum. .. . ,._..S9 4 Wft I — n... > . J 


ut i- or Kart Fd ~Z . srsssi — Property Growth Overseas Ltd. 

Kfllml Fund Sl’ai 71 2.23 SSIriah Tmco, GtbraJlar. ,filh-ei08 

KBJjpanFund SL SZX75 LQ* 1 1 S Dollar Fund . ..I SUO I I — 

51cartB?rnmda._ 5US434 -0M L61 aS-llMFimd _ OOO - 

-IntertirilaiLtM).. LM 9171 -16 £40 _ ‘?Jr” V. . 

■UntfnmL iBST,. — 20 js 2L40I-D2D 935 R°yal Trust (CTi Fd. Bdgt. Ltd. 

-KB act os Lcodcu payt« ocents Cnty. p.a Bax IM.Ruyri TsL Hse^ Jersey 053427441 

Lamont Investment MngL Ltd. R.T. im a l. Fd Bvs96i io.om . [ — 

8SL George'* St . DcuClai. 1«M 05544882 R 'EiSS’ a. J 01 ! ,T 

Loraenl linl. Inc. — 119.4 ».71 +0.JJ 150 P«i» Nrin d “* ,n S Ju, 7 15 

lbttxcii int fi;h._ ..[573 6LaJ .. ..J 332 Save & Prosper (Jersey) Ltd- 
XJoyds Bk. lC.i.1 U/T Mgrs. 37. Bro mat .. h l Hciier.jeraey. nr^*2asBt 

r.OB«185.Si Helicr. Jersey. 053427361 * , T.* 

1 *** ffiS®ft5r.-'.:eiiS $g I : 

Uo.vdt. International Mgrant. S#.A. cuS^i" miVzBB* 137^ “ 

7 Rui-'h Knon,'. P" Box ]7I) 1211 "Tenr-.a II Nepro June 16 - . ,|ll£UH 14Jil I — 

Ucy,s (ri’i ICMaehflM 5 345 51 | 7.71 S*»r * Ptwper MnvnL Jnuji IJ(L 

L*BT WnH 1 Wny. .*1122 50 OiOUl I 3.08 bfihanrcl fisr- ....[194.9 21041 -11] 1.91 


werseas Tokyo Pacific Holdings N.V. 

381riahT0VD,G«brallar. ,«..lh-0108 I!t. 

I r c rvJiar Fnnrf I rifin I ■ intlDllS WflH3C*illtTiI f.c. N Cimcwo. 

ft&iSBvSSriZl im j | = NAV per *hare June 21 ST.SS7U7 

Royal Trust (CTi Fd. MgL Ltd. Tofc>-o PaciTic Hldgs. (Seaboard) N.V. 

P.aEox IM.RQyalTsL Hse. Jersey Q53427441 InQmls Matugemeni Co N.V. Curacao. 

RT.lnlT.Fd BUS961 10 M . J - NAV per -hare J une 21 STS27 M 

RT.IntT.iJoy.lFd.n7 loll . — „ J 

Pnce& m June is. Next deal me July is. Tyndall Group 053437331 


Hamilton. Bermuda. A Ft Heller. Jersey. 


ku -vraji m*o* J une . [SL’Sl 1* 
irvMiasei ,.^ funi t-tu.. .51-5137 

■ r.eWStp, Jnnelf £7.25 
— (Accum .Share-' ..59 90 

I - fiili June23. .. 994 

I — . teum Sharer ■ .. . 102.4 


il'El 1* 12! 

1VSL57 LM 
7.25 7.75 

9 90 10 bO 

94 100.8x1 

02.4 103 8 

ttaisi. 

7.2 <L4 


+Dft 11.90 


3.08 bfihanrcl C-op . 
b-rhonnel lal«nd . 

genmo-lnl. Jime 

Dealings 


1194.9 210 41 -1 1 

1044 104ft-0i 

[112 1 U3.2) -a.:- 

'Vu Wed -Thur- 


UtBi «>:i' 1 Wny. -T32J 50 «it5| I 3.08 hThannct Ctap - ...1194.9 2io4 j-ii] 191 United States Tst. Inti. Adv. Co.. 

M & G Group iv» in t*i aFTSSSTm'jfmt^uzi iii3lo^ ilia nuc A ** ,!,MT ‘-""‘"Ws 

Three i|ua>' TcwcrH:il L(3Rl5Kg 0I4S84MB * Draliw Wfaa Wed -fhur- 1 TXi !"% Fnd I SL*1X«2 l-0I3| 100 

Miami cFh Jim =1.1-1879 20291 . j - M ™ . h-art mart sa,ue June 21 

fitr-irpiiJi E\.iniq-L*38 1 725 -jjW - scniesliiger Fnd. !tSgrs. Ijerseyi Ltd. „ r w ^ „ 

> InJd EM June 1SL.S4» *ia|-ur — PO. Bo« l£?.Sl Ildl’.r. JerMy 0&t4 27X11 ” '*■ .waronrg & IO. Ltd. 

Nlann 73#„ .H-5 ’ t 2 J [ 22S RAIL . _ „ (93.00 98.001 I 625 -ft). Greahari Strew. EC2. 01-600435S 

1 \rnutt Lmif, .1.750 J03I -0.11 9390 mini. Fd Jen.- .. ill 337! -ll 297 C=\. Bd June 22 | SLS8.7B 1-003 — 

-caytrLm 5. InL Ffl Luxemb'c ..huun Uftj-COtl — Enercvlni Junc22 .1 13.6Sri l-Ofll - 

Samuel Montagu Ldn. Agts. J. Henry Schroder Wage & Co. Ud. o*-**"' 1 ^**- I 5rCT 10 I I - j 

V^iVrKd^^tfi^i^oos (.7 lit 01 i20.Cheap*ide.E*.’i 01583 wo Warburg Invest. Mngt. Jrs>. Ltd. 

jSShJriE.^pS 99? :: ^ gaBaS55t‘”l h 6M i 3Sb 

117 Ini I. JuneB k«15« 1LJM -... i29 jSSf , 1 /' Via -gifS" “-JE1 - - 

1 17 finiup Junes .. RU19Z] ni3 . . L91 rnrbnrFu^ , K «S ’ WITLId StartT-. WJl 9351.... _ 

117 Jcrecy Jimv9....}£314 570| .. 030 “““"S Fund-. .. L92J I 550 Maria Trt. June 17 Klft 13 M . .. _ I 

Murray. Johnstone (Inv. Adviser! Singer & Friedlander Ldn. Agents TtSt^jSiVio" K? 11S “ » 

18B.Hape5t,Cle7CCM>,Ca. 04\-C21UQl Cennnn EJC4. 01-2489546 ^ i 

’Hope st Fd .1 5VS2336 i . j — ..-.IDM263Z 2a<w-o >o| 78* World Wide Growth Managements 

tMurr+y Fund ... I SL’S7X5 I .....j — Tokyo Tel June 1S_| SLS25JM “ J 2-» lOo. Boulevard Rijyri. Ltrxcmbour*. "P 

*. .. „ ,unc 13 - JURe u Slater Walker Tsl MgL (Jersey! Ltd, wndui* ! CthJn...isia2j3 [ . .. i ^ .s 

« 7 -A - ■ , . 24L Church Sl. a. FWler.Jeiacy-. (03437381 

Itta B^ulnard Reyal L>uicml.4urs Growth l n«+ri 12*7 9 289*1 I In 

KAVJ',111* 18 — — I 5CS9.D2 |riH»[ - Iwnl Fd _..ft52 Mft . IN NOTES 

***•“■ i5SA'S; r ?:. T, ;:r , », lso 1 ' IS ... 

Fuel: o. Uercuida Bldfit . HaruKcn Value June J& ?*xi d-rilnc June 38 Prices tft 1 nw include S premium, where 

X.U J'JW 18 j <i*9p | -.jai — c-ir'mKt m.xf i a^liTtahlc.JmHare In pet>re unlra. nher«1nc 

| wf _| I7_j ajnmcst Copper Trust Mngrs. Ud. indicated In Iftrt roluturi'allow 

Neptnne Intnl. Fnd. M^rs. P.O BexCfi.s. HcJIct. it-rrij rccHTSiaa It,r , [w>mg tupciucs a iK/ored pr i2w 

1 ’-ijrtssLriK. iuii.-. J«y 'C.H3M1 Surlnvcw rpr. Trt J£14 66 15 441-0 11] - inelu* all ^-xivnwa. h Ttriaj’spr.cK,. c Yield 

Intifiu’lLnal Fnd =74 2CE<d . 1 5.00 ro-. , - ... hajed on rtfer pnee d Lsdmatod. b Tcrfav* 

-.V. at Jiinn ja^jexi sub. di? June 33 SUTlIlVfSl Trust Managers Limited apcnlnjpruc h LH+trrhuliou (recnl L'.K. me* 

Old court Fund Mnm l id -VL Alhol JSrcet, UouElos. 1 c.M CBS4BBK “h****® except 

* UDfi .Tmgrs. LUL "n-pWiPr Tr»iu niri I4 1W « .1 Jftois lartfiiz.-iiiun. y iiifutd nrirp Inrliidn 

Fieri* Ju!>~» tt. Tuetog. W1 35331 11' .. . ^ ~ Wh X*X - .11 mpenam II Wn, WS 

K’Bn^y.F.Mflj^s. hi 4 438) . [ 4*0 TSB l nit Trust Managers (C'.I. > Ltd. gj g. * Nn<«uw tmrraBwd 

>«3 «?-•*■ 3gT 5^-r«»* sss 

amCoFd«u>2B . .[1081 114 9 ...J 348 ...JLti msuranct bendt. 


’HcpeSt Fd St’S956 [ . .1 - 

tMurr+y Fund. ... | JI. S72S I \ — 

•NAV June IS. tJune IS. 

Negit S-.A. 

Itta Bqulnard R^yal Uuicml^urs 
KAVJiinr ,8 | 3f59 02 |-00ft — 

Negit I id. 

Fuel; o.' Bermuda Bldg* . Harm Iren B*rnda. 
XAYJenel* l 4*9p l —id] — 
Neptune Intnl. Fnd. Mgrs. 


1 ... I - 


Ml Athnl fsjert, ucuclas. t c.M , lnc l u *s all opfiiMs except 

The Stiver Tra*l .-P07 6 lX3a+2JI - 


05. m 4 43 

r.c 1 IX 1 U83. 

IA 107 6 114 

i . .. JIM 1 114 
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2.9 8.4 4.6 E76 
24 112 51 65 
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16.6 1.4 65 29 
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21 133 54 81; 
166 SV 

s dua - si 

27] 10^ 5 8 351; 


-1 


-1 




-1 


1689 
QUKi 
179 
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M3 , - , 

K3.91 
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07 
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02 
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4.214 6 32 
4.B129 541; 
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4.4 6.6 £231? 

5.4 6 4 29 

— 14 
10.4105 43 
105 ft 70 

63 *4 40 
9 4 2.8157 

5.0 814 51 

6.7 8.9 51»; 
.8.6 - 53 
7.3 203 63 
18 

, 7.3U.6 45 
2.2(33.3 Z1 29 
8.5) 8.9 

4.6 

7.1 

nir^i 

461118, 

m 

50 20 
98 .90- 

s* a 

3 Jiii 

4. 57 

51 1» 

5.4 ‘ 

5.0 146 

i* \ P 

. 8.9 89 
186 74 
81 Wi 
ft 91; 

9.6 14 

— 105 
15.0 42 

36 ,il 

— 150 
103 16 . 

1 ft. 143 

— . 50 
819 39 
10'; 


47 4 t&UB» Gibbon 
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SHIPPING 
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NEWSPAPERS. PUBLISHERS 
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PAPER. PRINTING, ADVERTISING | « 


SOLTH AFRICANS 


170 Abercom ROJO .. 
140 AstloAm I0.RI. 
95 .\a*.Tr'slni30c 
£101; N«'. VTfln se50c 

40 EdnortslOc 

30 GoldFBkP.rnc. 
110 'ir'ians A’SOr - 
140 KulfU'sCpq RI- 
MS OKBauarsOc... 
[05 PnmnfcclOtl>._ 
L98 EolRdonaM'Sk 
59 SA Brews. SOt .. 
110 TtferOattRI — 
53 (Uaisec Gp B0f» . 


190 

560 

ja- 

46, 

60 

260 

175 

490 

145 

230 

68 

s n 



164 

52 

55 

771; 

136 
193 
86 
65 
69 ‘a 
68 
86 
70 
65 
80 
77 
140 

, « 
[283 
244 
50 
50 


15 

47 

48 

... g 

48 6 7 

« 123 
38 no 

i-5 67 

94 122 
63 88 

23 89 

47 71 
9 0 9J 
6 7 78!; 
75 73 
L21 65 
45 59 
92 
64 
66 
9.' 

63 

39 

40 

64 
>F1 


29 

60 

80 

ft 

5.9 

754 

3L0 

243 

134 

V 

ft 

41 

27 


226 


TEXTILES 
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Cburrhh r;' 
rite Offices.. — 
Clarfcrttefcnljf . 
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Corah. . .. . 
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Cro+therU ■- _ 
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ISn Yi^maLiaH) 
Do Pnr. LI MO . 

Securer ifinn 

Shrimp Km! 3>p 
Stoddard -A* .. .. 
SfroudRilej Dr'd 
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1* 
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sells 

more BP 
shares 


MPs may have 
to be recalled, 


THE LEX COLUMN 



warns Foot 






BY MICHAEL LAFFERTY 


BY RAY DAFTER, ENERGY CORRESPONDENT 

TALKS between the Government As a result, |t Is caning ids in 

and British Petroleum over Mate participation crude to be bou^t 
in Vnrtn Sm ml- hv ihe corporation at a cost- Yeate 


BURMAH OIL has disposed of 

D«rr of its remaining sharehola- 

Briusn Petroleum for 


jrss w P tt e s s 

sSckv patch* 1 gestion that the State corporation market, at a price of 59 .5 p each. 

The negotiations involve con- ts resisting. Similarly, the corpor- with about oO inftiUUions. ^is 
ditions which, if implemented. at ion is -believed to be °PP° S1 °= leaves Bunnah holding about -nt. 
would make the participation an alternative proposal — that BP BP shares, some ?T which are 
formula much more far-ranging s i 10 uld have a reverse option to pledged as security for [Jans, 
than, those agreed so Far with t>uv b ac k oil fro-ra the Govern- Burmah disposed of its main 
other companies. meat at the market price. _ _ BP holding, representing -l per 


FABL1AAKENT might have to 
be recalled in September and 
October, Hr. Michael Fool 
L eader of the Commons, 
warned yesterday. He made it 

dear that the Governments 
legislative programme would 
be carried through since it was 
all essential, even if this meant 
bringing back MPs before the 
conference season. 

Though welcoming moves to 
restore normal working rela- 
tions with the Conservatives in 
the Commons, Mr.- Foot made 
it dear that, after a “replay 
of the controversial -vote on 


Hr. Foot also forecast yes- 
terday that the devolution Bull 
to be Introduced in the next 
Parliamentary session, would 
be carried. “We shall bold 
together the United Kingdom 
In the process,” . he added. 

“It Is my belief -that the 


. .-i 


, ■ ftg. cOUnteF^prbpOSaL that SE® 

Unlike . Sainsbury, Tesep s * ... - jand \of; • deferred - stake J;J 

gross and net margins continued. Index lelL m . JO JCunJ Grendon sfimrfcT "be <rfiDferetd vl, 
i to decline throughout the year-. -addition-to the .£40 lias 
ending February, and.tfte grpup. • *?**'.' 


i 


Critical vote 


Although the talks are com- 50 f ar< ihe participation deals cenT . Q f the equity, to the Banks J the Aircraft and Shipbuilding 


nles and somewhat tortuous none whic h have been concluded in- of England in January, 19io for 
of the three sides — BP, the vo j ve the corporation's opuoD to £17901. The terras or that deal — 
Department of Energy and the ^uy a percentage of a field's out- ^ Bank stake is currently 
State-owned British National Oil put at market price. worth about £5Q0m. — have, been 

Corporation — believes that diffi- -gp ^as been discussing the s tronglv disputed by the Burmah 
cultles are insurmountable. Con- broad ^ 0 f a participation shareholders Action Group, and 


sequent!}’, it is possible that a a -, reein ent with the Government Burmah has appealed to The 
participation deal, giving the ? - SJ ~- * u - ’•“-i 


e since earlier this' year. Because Bank to reconsider the deal 
' a ~ -* •— - " ' — ----- of the deal sent Bui 

p higher, but they closed 


corooriition a maior stake in BP's . B Government has a 4S per • Xews of the deal sent Burmah 
offshore interests, will be con- stake in the company, with shares 2 


ciuded within a couple of months. a '" 1 fy' r [h°r 20 per cent, held by unchanged at 41p. 

PRICE .h c Bank of England, BP is in it has also been announced 

The main negotiating prob- different" nositioa from other that two ultra-large crude carrier 

lems seem to centre on the price raDan j es discussing participa- ships which Burmah W3S to have 

at which the corporation will buy tj n p terms They include Shell leased— but no longer requires 
participation crude from BP. The nol to be built. The U.S. 

oil company, which employs Thi(C ; pIa tionshin with the Gate Corporation, from which 


3 1.000 people in _ the iJ-K. and Governmeilt con id well result in Burmah was to hire the vessels 
runs four refineries a f_ th e ,I bp’s accepting much closer ties in 1979, has cancelled the order, 
chemical plants, believes that re- P corporat j OI1- jt ■ ^ w hicb was with the China Ship 

arsa °s?yiffin“S5iS <»«!!• 5S55S&. 


Ja?^ a S5*X ,l SS 


U d0WIIStream receive ‘SchSSa'IwSS 0 «£ SSSi Shareholders Actio., 
activities. - iS I naff - Group, the .Asociation of Invest- 

JSd U ^£ffir?ru!!nS BP BP ifproducm, oU s, s rs.e n,eo. P T™t_C.mp™esjmC) 


ticiostioo should VtT; STa ton 16 per sssjstsnce «ro ooocccsssri.v 

cent, in Chevron's Kinian Field, and mistaken!} 


ticlpatioo 

panics financially in 
and no worse a position. 


unnecessarily! 
harsh.” j 


Bill the Government would 
make no more concessions. 

Other legislation' which has 
been held np. notably the 
extension of the dock labour 
scheme, the phasing out of pay 
beds and the’ Bill on compre- 
hensive education, would also 
he completed. " 

Mr. Foot is counting on the 
reinforcement of the Govern- 
ment's vote in the Commons 
by Labour victories in the 
Botheram by-election to-day 
and in the nest tew weeks in 
the other vacant Labonr seat 
of Thurrock; the date for 
which has not yet been fixed. 

Bnt even with a narrow 
overall majority restored, tbe 
Government will still en- 
counter problems In clearing 
the backlog of business. Many 
MPs expect to be recalled In 
September before the main ■ 
party conferences begin and 
then to return to Westminster 
afterwards to sit throngh most 
of October. 


The critical vote on the 
future of the Aircraft and Ship- 
building Industries Bill will 
take place ngxt Tuesday, after 
the victor of the Botheram 
by-election has taken his seat 
in the Commons, writes 
Richard Evans. Lobby Editor.. 

The new MP for Botheram. 
where voting takes place to- 
day, is expected to take his 
seat -next Monday. As he is 
virtually certain to- be the 
Labour candidate, the Govern- 
ment ' would then have : a 
majority of one over all 
Opposition parties. 


Juts this down to an ^ressive ^ed b y Keyser. is now'tryifg Mojotype.JtomJ pjjgJ-J 
chase for market share, in foods, to, force their hands and appeal that tfce . 

Yet after ad justiBg for an ex&a: to others stockholders, mpst of stoek . wilT^-Oi^^jcaJL m 

week's trading’ tn-' the latest-**! icb are Gity funds-.and insB- ljqi^dater 
period, sales growth of ' 21 -per tutions. *■ 5? ldei l/ eqUeSt 

«nL in the second half is-orily r - -Grendon is presenting Thus Morgan .may nd^j^ 

a little better than; the. figures , proposals as the only alternative accept the ^antie of 

produced by SaihSbury and the . & Ti qu idatioru . Forced sale °f - 

multiple grocers as- a whole. o ^s e ts, its auditws have esti- * 




fte gronp has deariy apprmd- seek ‘ 



successful maintenance of a 
Labour Government in office 
over the next four or five 
years is essential for the 
welfare of out country.” 

Commenting on the recent 
Labour leadership election, 
Mr. Foot said: “I am begin- 
ning to understand how these 
arranged maiTiages work in 
some parts of the world.” He 
said he was getting on very 
well indeed with Mr. James. 
Callaghan, . who would '* tnrn 
out to be a very good Prime 
Minister.” 


the trends ought to start look.- . prospects — — — - ^ . • 
lug better. Last year the group.^po ration, the pnntingr nad i m ery- • Xondou and - , 

increased its selling space Lby'. basin ess with 2,000 empipyeias Freighters has! cut its;.!*® 
an exceptional 14- per cent'. to;. which is Grendon s largest dividend by 35 per.;cenLi ' 
just over 5m. square feet, and single asset, and is at a tricky dipped nearly a .. 

two-thirds of the rise ; came in stage in launching a yit4 new ^ s jjarg$ yraterd^ lfiarife • 
the second half. -This squeereg; ■ . yield of 10 peT ceht-af^g 

profits, and so - did a more; im , nM r nr orrill OA1EC \ Prdfffs" axe .#1^. v«»® - 
conservative depreciation policy . VULUnlt Ur »lIAIL OhLLU £2.05m. after rnSnocUft^Jig - 
which cost £366.000. The decline (FOOD SHOPS/ - . pared, .with dividend coskj .. 

in gross margins appears tn have '. . 2,0 f ~ J eluding . ACT, , of ; £/ntk|E ' .... . 

been checked ' several months; + |_ / | ft - . • - ' T stripping : out.-tlX€ff - r 

Pickersgfll shipbuilc 
Hons leaves the groups 


C 


months 1 

I ago, and the rise in operating, 
costs is becoming - less steep! 


Accountants U.S. explains its line! Italy may seek 
called in QI) qeCD talks aid at summit 


[The wage award thte autumn, 

, for instance, may be abont half 
| last year’s 16 per cent.-qdd..,' _ ' 
Food sales have been ; rather 
flat in ..recent- weeks. ; ‘)ma^ 
althou^i the industry's volume 
seems to have stabilised, there * 
is no sign of any firm recovery.^ 
However.- Tesco seems' to. -he 1 
happy with its non-food business^ 
which, it reveals, Accounts fdr- 


+ 

0 


2% 


4‘ 



hPfflCENTAGE 
CHANGE 


6% , a * '• . 

1974 197? *76 




in the red, str ^with 

presumably — ahouttohe'^icM 

alised LOFS argu68- th^K| 
dividend options -v^£rtfr4MM 
The last- balance^ieet 
£24.4m. in cash 'but • 

- .now be dwindling rapfdl^Hk 
, most ' of LOFS , Uqyidily J$4| . , 

up in shipbuilding ;-i C ^ 

Fleet -lay-ups are.cUrren^ 


by Chelsea 


By Michael ThompsoivNoel 


BY JUREK MARTIN, U.S. EDITOR WASHINGTON, June 23. 


BY DOMINICK J. COYLE 


ROME. June 23. 


ini £lm- -a yeair _ and r rf# J ' 
two-fifths ot its .selling: ran°e of electronic equipment-' probably beriSTS 1 ‘Before^Ii- ■ 

At 39 ip. .the yield of 5.3 -per ‘Anybcdy putting Grendon into owning starts- to dperate^" 
cent, is comparable with Stta».. llq J i<|ationf ^ chairman Mr. overall profit ;Last-PuM ' 
burv’s. and the p/e of I0J;ls D L Donne suggested yester-' net assets were 136p a s&tt' 
roughly _five points lower. ; •; ; ‘ ^ be ca rry^ g a very ; r See also- Page-23 1 

See also Page 21 . -g:\ heavy burden of responsibility J’ r __ - 

r A Among the ‘stockholders the 1U . ^ 

urenaon irasi : key role is that- of Morgan. Unlike the other 

Keyset Ullmann has..* how which holds £lm. nominal on companies - With NoriE^ 


ii- 


Football Club has; THE U.S. administration was stated _“Nn^ focus ^on^ a ^ 


single 

moved lo^dayM explain what it country was intended." It is 
claims was a “ misinterpreta- understood that the ddmimstrn- 
fion " of yesterday's exchanges at tiou is convejing this mesMge. 
ihp OECD meeting in Pans at through a variety of channels, to 


'the POSSIBILITY of a substan- at the earlier RambouiUet meet- etne rged in open 'confrontation' its own account— -a. legacy development, committh^rts " ! J 

• inti rvdjiw, . , , r U m« K,»d Ijljt SO H1U CD OO ... «. r% ...« • 2, ,..U- n ;+ A ffaw»t'ia -.alter- - - . - -v.'.i, iJUSd'. 


'I 


CHELSEA 

called in a firm of London 
accountants to investigate its 
books. An informal creditors' 

meeting has been arranged for the OECD meeting --- rftiyiirnitlMt 

July % although this is not at wh>h t» appeared that the the Bnt Lh Government 

the y insistence of the principal United States wa# specifically Mr ‘ William 

creditor, Barclays Bank, nor is . warning Britain to mend its speech 'Siven by Mr. Ilham 
it thought to herald Chelsea's j economic ways. Simon, the Treasury Secretary, to 

imminent collapse. The U.S. is 1 

The clubs liabilities Jf^he^wn-nation economic refer to specific countries. 

E d FJ “ 25 * 

^S n thfdmp t b income^fonow- ■ ^a^there^ Simtn's speech and who had 

witii the drop m incom- ; of the public veil of discretion referred to what Britain might 

mg the club s recen-. lo. s o P . _ ; t has so successfully been have to do if it went to the IMF. 

ta tors that has plunged it mt0 1 eJnntnved in U.S. economic were also not intended as warn-, outgoic « include SiE 

trouble. re??tin'ns with Britain. ing or a criticisin of British ” ForeSnbSnKer c ! Se , pi 

Mr. Brian Hear*. Chelsea si This moniinc Mr. Edwin ^eo, economic poticies, he said. 55SS5 KinSo for 'the clca 1 r,y , M ” •“ flnVn 

chairman, said two years ago , Tre3Fliry Linder - Sec re tan' Mr. Yeo said that Mr. Farsky | and Si*. EmtiioColomboJor tne Dat!ona] support and direct L flnau 

that Chelsea's _Lea$ue_ ,3aj£S j stressed* that the U.S. had .b ac j addressed himself to two 


tiaHoternatTonaf aid package for ing was based, not so .much on | vv ^ ~ Moigan Grenfell and when it- off ered *'a -cash -alter- has it ^ e balance-sheet .stf&i- 
Itaiy underwritten by the major its status a Robert Fleming over the que£ native for ' the sto<* .when t0 a . mare or lesp.jdljfi' 

lodustrlalised countriei, will tie power, but because tfleltajunsi^ — . «*. fim, " 

explored by the Italian delega* then had the presinency 

tion attending next weekend's EI ^ h 5je U ?be PuJrtflllSn sum-|rtock.in Grendon Trust. Gren- 1973. .Moxfean.irgiiesjhat^o ^end" around^ £130m. it 


a 




per cent. Unsecured Loan acquireu monotype, in aaaren, bankera have bqen queui 

^ : p * Rirn WOIIC IDG menu mcau auiu-i stock in Grendon Trust. Gren- 1973. -Morgan argues that tbo ^ leQd around fiSOm: 

economic sumnutin Puerto Rico. ^ ^ lUcely t0 re aect current don is likely to he £n breach of offer is not really worth £40. jutes,: Not only is- the^j 


No detailed proposition has yet Amer ican concern at the j)ossi-| its trust- deed, aha unlike two since a £5.50 interest payment cheap . but ICj has berai a^l' 


■ been formulated in Rome, mainly bility of another global inflation previous occasions Keyser is no due last week is .being missed- buUd in - a great deal; oft' 
j because of uncertainty over the sp i rr ,i being set off by a sharper ] onger willing to avert a crisis More fundamentally, it is con- bility the faesfifies^areir - 

J a* 1 c t urpAtrj>nn K .l.. .-nnntn-f f r, tnm Ttifinal re- 0 .... . . . ... ■ , l_a a.i a. . . s- k ^ . — . 




precise 
I composition of 
delegation. 


the 


Italian tinuW to have above average in- redeem the £6.9m. nominal of If the terms are accepted, and paper mark6t, ; ifibuld' ,thai 

flation. but without tiie benefit of gjoch a t £40 per cent, after Monojype is eventually sold off cheaper than- r d&ect ;ifraw: : 

This will now be headed by the aQ y. . real „ economic recovery discussions wll ich have. dragged in- the future at a high figure, and the questioh of -a sq; 

.teoing Prime Minister, Sig. ^ditionany, 00 for several raonths^the two Morgan reasons ftatjius would tranche 


T? 


Treasurv-. Earlier, there had C|al backing if it is to adopt and 


poetical composition will banks represent holders of 37 be very nice Ibr Keyser ^ but may ■ he be^- 

irly be in need of inter- per cent of the stock. Grendon, not very good for stockholders, until next -year;/-;': v y.?.% 
innal «innnrt and direct flnan- ■ ■ • j..-..-: ^ • 


united 


m. 

j.i 


needed to average 30,000-10.000 1 at t ac 'hed no strings lo its partici- subjects — the American role ini been indicant . - - . . 

to finance the _*iand-:he first pat lou in the 35.3bn. credit pack- tb c S3, 3bn. credit deal and to , ^ouW ajmost^cej^mij^no^have for Moooniie ^ ™£orm ; Gont inUed fTOID Page- 1 


been indications that Sig. Moro fi naI]ce long overdue measures! 

■ ’ ' certainly not have ■ -*- • — * 

Puerto Rico if bis 


u haw in a £5.5 m. facelift that , °receVu'y made "availabfc to general" ’developments and j travelled to Puerto liico it n is which a — ... 

has now been curtailed. 'Britain general object ire s-but that bis l own Christian Democrat Party Slder3 bie .short- and medmm- 

said that conditions would comments had been “miscon- * had suffered a major electoral te nri foreign debt obligati .j 
Rcleeated apnlv oniv if the U.K. was unable strued ” to focus od a particular setback. There 

RC,Cgt11 ... . „ [»o repay' the -hort-term credits situation fthat is Britain). The Moro Gorernment is stiil. here 

However, m lP. 4 -.o Chelsea 1 . . ^ ‘ obliged, to so to tbe Mr. Yeo arsued that all . of course, a lame duck admmis- general election that this i could I 
were relegated to Division II mmMirv fund for rnnn:rle« were agreed that it was itration. but the long-ruling be the right psychological time to . 


after losin 
players. Las 
sank, to an 
compared with the 
dub needs to break 



Giscard 


The creditors 5 meeting on July ; 
2 is expected to hear details of 1 
n “ Sav® Chelsea Campaign." It I 


•*ln no way were we giving need 
i anybody a warning, 


Democrats are not 

relieved, hut in a ing such hacking 

jcikg somewhat reinforced, by perhaps even in line with tne 
tbe election outcome and there comments in Brussels earlier trus 


explore the pMsibilWy of recur- [ , the coimtT ie5 could 

me such backing international^, . ^ ^ eff(jrts _ 


Mr. Yeo economic factors. " he said. | is now no obvious alternative to week by Dr. 

a new government in which the EEg commissioner wan respon 


a '• Sav e 

will also review the club s assets, I 
which include 13 acres of land. I 
Mr. Ron Snart, the club's ; 
general manager, said yester-i 
day: As far as I’m concerned | 
I can’t see the club closing down. ; 


Continued from Page 1 


Labour NEC 


respon 

\ party will predominate. sibility for economic and mone- 

\ Nevertheless, Sig. More will be tary affairs. for “nti 

in Puerto Rico as a Prime. Min- He spoke of the 
ister who has already resigned internationally backed Marshall 
| formally aod who has stayed torn; y- 


Secretary, gave some tn leave early included Bfr. 


We are making normal arrange- 1 Energy «ucidi>. s“*= ;y . 

ments for the commencement of, support to Mr. Mikardos doubts FSv-rdShort Mr 

the new season and for our pre-ion the role of the liaison com- dent, and. Mr. Edward snort, air. 


season tour of Sweden." 
News Analysis, Page S 


! mittee. but he left tbe meeting 
- before the vote. Others who had 


Weather' 


U.K. TO-DAY 

ENGLAND and Wales mainly 
eunnv, hot in S.E. Scotland and 
N. Ireland cloudy, with some 

London. E. Anglia. E. & U- 
Midlands 

Sunn*-. Wind S. light. Max- 
260 |79F). 

S.E. 


Lakes, Isle of Man. 
g. tV. Scotland, Glasgow. 

N. Ireland 

Occasional rain. Fog patches. 
Wind S.. moderate or fresh. 
Max. 13C <64F>. „ 

C. Highlands. Argyll, 

NAY. Scotland 

Occasional ram. Fog patches. 

or fresh. 


and Centra] S. England, Wind S., moderate 
Channel Isles 2Iax. 15C »59Fi. 

Becoming sunny. Coastal fog Borders. Edinburgh, Dundee, 
patches. Wind S.. light' Max. Aberdeen, Moray Firth 
vre 1SIF1, inland. Ram at times, becoming. 

’ C 5.1V. and N-W- England. brighter; Wrad. S., moderat.. 
N. & S. Wales Max. 20t tfiSF). . . 

Sunny spells later. Wind S., N.E. Scotland, Orkney, Shetland 
light or moderate. Max. 


on as a caretaker until Plrlia- cial aid .granted under firm con- 
ment convenes on July 5- ditions. ... _ . 

This must inevitably limit his The Christian Democrats, in 
freedom of commitment at the particular, oc Here 
seven-nation summit, although parts s success . n ng 

there is obviou. official rebef back the Coinmumst cha lenge 
here that President Ford's invt- in the electl0ns T^I t ,c , d f! ,n r oJf. 
had to attend tne meeting DJ ; tation to Italy to participate can. relative sense that ine ^om 
hoth Houses of Parliament W>: a n cra ll. be at cepted personally mumsts did not cmercc as ine 
hear tn? rrench President. ■--- --- « — l.nreest oart> Wl11 maK 


Callaghan was not present, as he 
had to attend the meeting nf 


by Sia. Moro. . ---'■i--- _ - „ j 

Mr. Bryan Stanley of loe Post', Titis i S _partjci,ar|y so asjhcrc ^‘"^ or = n ‘ l resIMnsive ■■ „ 


the EEC as 


Office Enaioeering Union, moved ha™ been%u S ^,io^ eisewhere ^hele 


Although he did not spell out 
his ideas on this- subject it is 
clear vrhat areas the French 
President had in mind. Co- 
operation on the development of 
new aircraft and engines, on 
which talks are already in pro- 
gress between British and French 
Ministers, was certainly one of 
them. 

M. Giscard is, however, known 
to be concerned, about the fact 
that Britain and France have 
gone their separate ways on 
uranium enrichment and the 
development of fast breeder 
nuclear reactors. He is hoping 
that, in the future, ways can be 
found of co-ordinating Eheir 


a "resoiutionto accept the social; that Italy should not have been overtures such .as the^-, 


More 1 research and development efforts. 


23C 


(iSrl inland. _ 

E. N.E. and Central England 
Sunny spells. Wind S-. tight 
nr moderate. Max. 24C «. j 5Fi. 
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Occasional rain. Fog patches. 
Wind S-. moderate or fresh. 
Max. HC (57Fj. 

Outlook: Mostly dry and verj- 
warm in S. and E. Changeable 
with showers in N.W. 

Lighting-up: London 2151, 
Manchester 22.12. Glasgow 32.3 1, 
Belfast 22.3L 

Pollen count: 113 (very higlO. 
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Talks not intended 
for decisions— Bonn 


BY NICHOLAS COLCHESTER 


BONN. June 23. 


contract ^vtihoTit" ame odment. He: invited ou this occasion, on jhe administration plans for Puerto 
uraed there should be “ no muck- reasoning ihai Romes inclusion Kico. 

ing about" but it was this resolu-. 
tion that was defeated by 11 — 8. 1 
Mr. Foot argued it was essen- 
tial to accept the document and 
it would be “extremely, 
injurious " if the NEC did not. 

Among thoie who voted for 
amending the social contract - 
were Mr. Eric Heffcr. Mrs.: 

Judith Hart Mrs. Lena JegerJ 
Miss Joan Lestor and Mr. John • 

Forrester of the Technical and 

ISSnSri?g L : nion. DESPITE an apparent desire by ^jth^ points ^ wishes^ W put 

Roy Rogcre writes: TUC : Italy to seek another large o-m ^ Germany DOte s that the 
leaders accepted the document , there is I it tie „ 1 recession is now over and that it 

at a simultaneous meeting and Bonn that the Puerto Ri?o-s ^ giving more attention to the 

were far from happy when they I mlt will lead \o *,***«*-; a i s probable ^rt^e merge nee of 

heard that it had been turned; lend money to Italy. Officials 

down by the Labour Party, argue that the possible w similarly. Germany fears that 

executive. such a loan at a later stage eonld paymen ts problems 

Mr. Cyril Plant, TUC chairman, be discussed but for the time 
said last night he was surprised being the money Inflows asso- 
tbat the NEC had seen fit to ! ciatcd with summer tourism 

turn it down. . It included many! should be enough to alleviate 

things that the unions did not j Italy's currency position. __ 

like and on which they had to; , s stressed that the meeting Britain has no immediate cur- 

compromise. : ^ nclt designed to lead to deci- ren cy problem, given, that it is 

Earlier the TUC general conn-.*, , ' b foruxn f 0 r nego- rea dy to draw on the IMF loan 

.-. or T0 discuss Jbe in- facility, with attached terms, 

problems of specific should the need arise. 

- - l - j: - however, that the 


Apar-t from these specific pro- 
posals. a central theme of tbe 
French President's warmly 
applauded speech was the special 
contribution which France and 
J Britain could' make together to 
r the unity and influence ' of 
| Europe. 

I It wax the very similarity of 
I their -ambitions which had made 
j France and Britain rivals 
« throughout tbe centuries. To-day, 
however, they were both mem. 

| bers of the same European Com- 
{ munity and their long historical 
experience could, be put to good- 
use to achieve common ends; 


will worsen as the overall 
economic climate iiuproves. 

Just as Bonn does not envisage 
the need for immediate currency 
aid for Italy, so it considers that 


ci! debated the contract docu H 
ment for two hours before adopt- 

ing it by 20 votes to 3. „ .. ' counttiesT‘Ta7her. it is to dis- it seems. 

Those against. were Mr. Alan pro blGms under whole, question of currency 


Sapper, of the Television Tech-j ^Jadin-c- the international credits and of the terms that! 
niciaite, who described _tbc_ docu-- g COnomy and'^currencj' problems: should bet associated with lhem,| 


ment as ^.vishful rhinkin?’’ con-; ™ , n d specifically will be given an airing In Puerto 

• nn ratmnalfi nf hn\v it : uaaw . r .w. 


tainins no rationale of hm ‘ lt: If" and the rela- Rico. I actions -of. our Governments -and, 

should be implemented.^ and Mr : industrial 'West Germany notes with [-by making them act^tosether 


the developing countries, satisfaction that there has been 


George Smith and Mr, Glyn 

Lloyd, both of the construction and ^arTsub-headine- no tendency towards trade 
workers, who opposed tbe paper; witn energy as a suo-neau ^ 
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